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Vol. XXXVIII 


The Nation’s Business 


Big New Challenge 
For All War Workers 


A good many Canadians appear to have started their victory 
celebrations too early. 


Elsewhere on this page is a report of the sharp and drastic 
_fevision of our war production program; the strong shift of 
emphasis away from cut-backs and reconversion to swift filling of 
new war needs. 


Prime Minister Churchill’s warning that we can by no means 
count on early end of the European war lends strength to private 
advices from well-informed sources to the same effect. 


Still to make their appearance and greatly feared by those in 
position to know are new German weapons. The U. K. civilian 
population along with all troop concentrations in Britain and 

* Europe are now regarded as almost certain to have some new and 
grisly trials ahead. 

Victory is certain but the right answer as to when and at what 
price may be shocking. . 


There is a widespread and admittedly very human tendency to 
Telax in self-imposed wartime disciplines; a readiness to dodge 
wartime restrictions; to regard them as don’ts and hobbles for which 
the need is*past. 


Of all the chief fighting nations, Canada Ras given its home-front 
citizens more wartime blessings and less wartime hardships than 
any other. We are very substantially better off than even the 
United States because our wartime price control and supply dis- 
tribution systems have worked better. In Canada, too, we can 
reasonably expect less trouble during the critical transition from 
war to peace. 

When you are asked to buy and hold Victory Bonds, to buy and 
hold more Victory Bonds, to help get your employees to buy and 
hold more Victory Bonds, we are doing only our decent least. 

s 


WANT NONPOLITICAL TAX PROBE 


The proposed composition of Mr. Ilsley’s Royal Commission to 
investigate tax treatment of co-operatives is not very promising. 
The Minister of Finance has announced that the co-operatives will 
have a representative on the Commission to be balanced, presum- 
ably, by a representative of privately operated industry. * 

This is a political approach to a problem which should be de- 
cided purely on its economics. For years this whole issue has been 
tangled up in political considerations and it begins to look as if this 
Royal Commission is simply going to perpetuate this situation; 
provide a time-lag that will at least hoist: the matter until after a 
general election. This sort of a setup is very likely to mean 
that the whole matter will be pre-judged by the commissioners; that 
the result of their hearings and investigations would probably be 
no different one day after sitting than it would be after sitting six 
months. 
to the commission who could be trusted to come to their task with 
open minds and a judicial spirit. 

‘What is needed is a commission which will deal with the entire 
question of taxation. A complete review and thorough overhaul of 
our whole tax system and administration is essential now if we are 
to avoid postwar disasters. 


Taxation of co-operatives is simply a part of that bigger issue 
and cannot properly be handled apart from it. 
































SMALL BUSINESS OUR MAIN HOPE 


Small business is the heart and soul of all business. Its vitality 
is the best index of our national vigor of mind and spirit. It is our 
best hope for the future; proof of the dynamie, living values of the 
individual enterprise system. e 

A great deal of Canada’s success in meeting the challenge of 
providing enough new postwar jobs depends on the multiplication 
of small business—particularly stores, repair shops, restaurants, 
entertainment facilities and that host of occupations that go under 
the general Reading of service trades. 


It will be flying in the face of clear fact, as well as straining 
after an improbability, if we concentrate our hunt for the needed 
néw jobs on industries such as manufacturing, mining, agriculture, 
and so on. 


Here is how Canada’s working population was distributed in 
1941: ; 


35° in primary industry (farming, mining, lumbering, etc.) 

23% in secondary industry (manufacturing) 

42% in tertiary industry (transportation, retailing, wholesaling, 

plumbing, teaching, etc.) eS 

The modern economic development of every highly developed 
country has been one of almost constant increase in the proportion of 
workers in the tertiary group. One of the world’s outstanding statis- 
ticians, Colin Clark, estimates that by 1960 the proportions in Canada 
will be primary 24%, secondary 18%, tertiary 59%. 

These factors were behind the thinking which led The Financial 
Post to commission Ross Baxter Willis to undertake the series of 
erticles, How To Start Your Own Business. 


Public respense to this series (the third of some 20 articles is 
published this week) has been almost astonishing, certainly grati- 
fying. 

Here are a few comments: 












































































































































































“I think that the increase of successful small business is desirable and possible 
Tt will mean eventually the elimination of the poorly run businesses, A orly 
run business is expensive end therefore not in the public interest.”——J. William 
Mersey, President Dominion Stores Lid., Toronto, 

“It will encourage people to try and one of the 
this country is the opportunity to try and if we fai 
President, Winnipeg Electric Ce. 


























eat freedoms that we have in 
to try again.”—W. H. Carter, 





























“Incompetent management accounts, I believe, for most failures of businesses 
whether large or small, and accordingly anything that can be done to select and 
develop competent managerial ability is desirable.”"—R. V. LeSueur, President, 
Imperial Oil Ltd. 




















“Our national economy must depend in large measure on the promotion and 
support of small businesses.”—Sidney Smith, Principal, University College, Uni- 
versity of Toronte. 

“It is definitely desirable to increase the number of successful smal! businesses 
and to assist people in such establishments. So called big business will be unable 
to absorb all."—R. C. Berkinshaw, General Manager, The Goodyear Tire & Rubber 
Ce. of Canada, Ltd. 

“The suggestions embodied in these articles will develop the initiative 
mecessary for a great many of our returning men to plan for some definite 

































































Steel Wares, Ltd. 


“No large business started in a large way. An increase in successful small 
business is not only desirable and possible, but absolutely esential if our system 
ef competitive enterprise under a democratic form of government is to survive.” 
Henry Borden, President, Canadian Club, Toronto, 


“I believe you are very definitely performing a useful service. You may be 
interested in knowing also that people engaged in rehabilitation work with 
whom I have discussed this feature are of the same opinién.”—G. H. Baker, 
The Robert Simpson Co. Ltd. 


The articles will cause just the kind of thinking and self-analysis that a 
majority of the returning boys will need.”"—L. F. Winchell, Vice-President & 
General Manager, Hinde & Dauch Paper Co, of Canada Ltd. 


“This is also an excellent opportunity to give good sound business advice to 
men who are already operating their own businesses. Nobody is too old to 
learn. "~—Lt.-Col. M. L. Douglas, President, John B. Stetson Company (Canada) 
isd 


“In some lines (not alli the experienced man Who knows the local demand, 
if willing to start in a small way—be at first his own bookkeeper and salesman, 
even foreman of production—has an advantage over the big organization with 
fis president, several vice-presidents, and directors; and a small percentage may 
succeed. All the great successes have started that way!"—W. M, Birks, Chairman, 
BMenry Birks & Sons, Montreal. 
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there are competent Canadians who could be samed 





























course of future activity."—F. 8. Corrigan, Executive Vice-President, General y 


How To Start Your Own Business (p. 3) 


THE FINANCIAL POST 


The Canadian Newspaper for Businessmen and Investors 


QuebecPulp 
Asset Sale 
Is Discussed 


Several Groups Re- 
ported Interested — 
Govt. Eager to End 
Bankruptcy 


' By DWIGHT MOODY 
MONTREAL — Some action may 
develop soon looking to sale of the 
assets of Quebec Pulp & Paper 
Corp. placed in bankruptcy Oct. 
1942. 


Last year, now-Premier Duples- 
sis, then Opposition leader, scath- 
ingly attacked the Godbout Govern- 
‘ment for delay in settling the Que- 
bec Pulp & Paper case. 

Changes already have been made 
in representatives of the creditors 
(biggest is the Quebec Government 
itself) who are administering Que- 
bec Pulp & Paper assets, and there 
is evidence that the Duplessis gov- 
ernment is anxicus to get the case 
settled quickly because of political 
complications. 

Negotiations Under Way 

Discussions already have taken 
place, it is understood, between 
parties interested in acquiring the 
Quebec Pulp assets and representa- 
tives of the Government. 

Quebec Pulp & Paper’s chief as- 
set is timber land: about 5 million 
cords of pulpwood of which some 
4 million cords is freehold. Others 
are mill properties at Chicoutimi 
and at Val-Jalbert, P.Q., water 
power sites with a 60,000 h.p. po- 
tential of which 36,000 h.p. is de- 
veloped, and various miscellaneous 
buildings and assets. The company 
has $950,000 in cash and Govern- 
ment bonds. 

Price Bros, and Aluminum Co, of 
Canada at various times have been 
interested in acquiring the proper- 
ties. At present a new group, it is 
understood, has shown an interest 
in them. 

When the present company was 
formed in 1927 some $10 millions 
was paid for the assets, then owned 
by predecessor--esmpaniaaste-Qen- 
solidated Paper Corp. and. Price 
Bros. jointly paid $3 millions cash 
for the common stock (100,000 no- 
par-value shares). In addition, 
there is outstanding $7 millions 
preferred stock (70,000 $100 par 
shares). The preferred stock is own- 
ed mostly by small holders through- 
out Quebec. 

The only liability, other than the 
capital stock, is a claim of about 
$1.9 millions, of the Quebec Streams 
Commission. It was on the basis of 
this claim that the Quebec Gov- 
ernment put the company in bank- 
ruptcy in 1942. The amount of the 
claim it has been contended, is con- 
testable. 

Indicate $5 Millions Total 

Value of timber holdings might 
be estimated at around $2 millions 
—probably conservative. Valuing 
other assets well below cost or re- 
placement value, plus the $950,000 
cash estimates, would indicate a 
total valuation of assets at over $5 
millions. Deducting the Quebec 


(Continued on page 2, col. 3) 


REGINA—Threat of expropriation 
of properties of Imperial Oil in Sas- 
katchewan was uttered by Natural 
Resources Minister J. L. Phelps in 
a debate in the Saskatchewan Legis- 
lature. 


Objecting to the CCF govern- 
ment’s bill amending the Natural 
Resources Act to allow the govern- 
ment to enter business to develop 
natural resources, a Liberal member 
asked: “Why should the govern- 
ment pour public funds into failing 
enterprises? Why does the govern- 
ment not go back to work and take 
over flour mills and oil refineries? 
Why*not take over the Imperial Oil 
Refinery (Regina) ?” 

“We will,” interjected Mr. Phelps. 

The bill will enable the govern- 
ment to develop industries and 
carry out the government’s policy of 
public ownership of natural re- 


Clothing Progress 
In Next Post Issue 


Next week, The Financial Post 
reports on the industries which 
clothe and equip Canada’s armed 
forces, with particular emphasis 
on the new techniques in textiles 
which have developed so rapidly 
during the war. Not only has this 
specialized equipment played a 
crucial military role, but steps 
have already been taken to pro- 
vide similar clothing benefits for 
the civilian, _ 
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WJREGINA--Canada’s two. 
the Canadian Pacific and the Cana- 


New Saskatchewan Bill 
Permits Expropriation 


Proposed Legislation Would Give Government 


Wide Powers to Socialize Resources Industries 
~—Imperial Oil Refinery, Flour Mills, Specified 


From Our Own Correspondent 


NEW CHAMPION | 


When the Royal Commission on co-operative taxation begins 
its hearings, income tax payers will be represented by a new 
champion: Gunnar Solmundur Thorvaldson, K.C., M.L.A., presi- 


dent of the Income Tax Payers 


a 600-member national association behind him, the 44-year old 
lawyer heads full tilt into one of the thorniest taxing controver- 
sies to arise. Until last June only the press and some business 


leaders spoke for the payer of 


valdson aims to give him a real voice in public affairs. 


CCF’s Mineral Taxes 
Switch Rights to Crown 


Phelps Expects Double-barrelled Levy Will 
Cause Majority to Let Mineral Rights Pass to 
Province Rather Than Pay 


From Our Own Correspondent 
dive.cents an acre, which is to be 
‘slapped on each holder of mineral 


dian National, and the Hudson's Bay 
Co. are destined to bear the brunt 
of the first new tax imposed by the 
CCF Saskatchewan Government. 


This is the taxation imposed by 
the new Mineral Taxation Act, now 
before the Legislature. 

It hits directly the holders of min- 
eral rights in Saskatchewan, a con- 
siderable portion of which are hel 
by the CPR, CNR, HBC and the 
Canada Saskatchewan Land Co. un- 
der old agreements with the Federal 
Government. 

It does not affect the big Hud- 
son’s Bay Mining & Smelting Co., 
which mines on the Manitoba-Sas- 
katchewan border near Flin Flon, 
because mineral rights on this com- 
pany’s property are held by the 
Crown and the royalties go directly 
to the province. The tax affects all 
minerals, coal, oil, clays, ores, etc., 
except, of course, those already held 
by the Crown. 

The mineral taxation consists of 
two taxes—first, the mineral tax of 





sources, It will allow the Natural 
Resources Minister to acquire land 
or works by purchase, lease or ex- 
propriation. It will allow the min- 
ister to develop and utilize resources 
in lands, minerals, fur, game,, fish, 
water, water power or forests, or to 
buy and sell products of the re- 
sources, 


Right of Appeal Restricted * 

It gives the minister power to ex- 
propriate and if a disagreement 
arises as to price to be paid prop- 
erty owners, arbitration may be 
carried out by a King’s Bench court 
judge. Appeal may be carried to 
the provincial appeal court but no 
further. 

“We (the CCF government) have 
decided to enter the field of busi- 
ness to implement the program on 
which we have been elected,” Mr. 
Phelps said. 

Mr. Phelps declared the govern- 
ment was investigating the feasi- 
bility of erecting a pulp mill in 


Saskatchewan. “Just as soon as the 
economics of the pulp mill project 
have been decided I shall announce 
we are proceeding with that pro- 


ject,” he said. 


Opposing the bill, Liberal Opposi- 
tion Leader W. J. Patterson said the 




































south Saskatchewan. 
ed the Cabinet, which will set this 


mills for the start.) 


Crown. Resources Minister Phelps 









iments to send 
| calling on draftees, Mr. King could | 
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Association of Canada. With 


income tax. Now, G. S. Thor- 


rights. It is effective Jan. 1, 1945. 


Second is the holding Tax. This 
may be levied up to a maximum of 
10 mills on each dollar of the esti- 
mated value of mineral deposits in 
which will be termed a’*“proved 
area,” that is an area in which min- 
eral development is going on. An 
example is the Estevan Coal field in 
(It is report- 


tax, has decided on a rate of five 


If taxes are not paid, mineral 
rights will be forfeited to the 


safd he believed most holders of 
mineral rights would forfeit their 
rights rather than pay the tax, 

In the determination of the hold- 
ing tax, the procedure will be along 
these lines: The Government, when 
and if it considers a certain area is 
producing minerals, will declare the 
area “a proved area.” Then a gov- 
ernment assessor will estimate the 
value of the mineral deposits in that 
area. On the basis of that estimate 
the holders of mineral rights must 
pay their holding tax, but the law 
provides for an appeal by mineral 
rights holders to the Saskatchewan 
Assessment Commission. 


Further reports on activities of 
the Saskatchewan Legislature will 
be found on page 11. 


By STAFF WRITER 


the European war threatens to col- 
lapse the whole Liberal election and 
political strategy. 

» Four weeks ago, after. Quebec, 
rosy hopes for an early victory in 
Europe made it appear that Mr. 


‘King would never have to face the 


issue of sending draft troops over- 
seas. Because of this and because of 
the limited or declining strength of 
the opposition, it looked as if a gen- 
eral election would again find Mr. 
King in power. 

But the present belief (if not cer- 
tainty) that the European war will 
not end ‘this year, and the prospect 
of Canadian draftees being needed 
for reinforcements overseas, has 
changed all that, 

Now the Government is faced 
with the prospect that “they are 
damned if they do and damned if 
they don’t,” 

So long as time was on his side 
and there were adequate reinforce- 
overseas without 
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Steleo Adds\Cytbacks Postponed 
ColdRolling As War’s End Recedes 


‘Top Production’ High Command's Order as 


To Program 


Big Installation An- 
nounced Is Item 3 in 


Shell Stockpile Dwind 


les — Expect No Miracle 


in West, No Fixed Date for Phase II to Begin 


By KENNETH R. WILSON 


OTTAWA—Production plans for 


Expansion to Diversify Canadian war plants have been 


Flat Rolled Steel 


” From Our Own Correspondent 


MONTREAL—lIn addition to con- 
struction of a hot strip mill (plans 
for which were recently announc- 
ed), Steel Co. of Canada intends to 
install cold-rolling mills and finish- 
ing equipment “necessary to com- 
plete the entire program intended 
to diversify still further the range 
of products manufactured and to 
service more adequately the wide 
range of consumers of flat-rolled 
steel,” states President Ross H. Mc- 
Master in a message tq stockholders. 
It is hoped to start on the rolling 
mills and finishing equipment be- 
fore the hot strip mill is ready to 
operate. 

The proposed six-stand 56-in. hot 
strip mill will represent the second 
step in the company’s plan to install 
a complete modern wide strip mill 
for production of hot- and cold- 
rolled sheets and tin plate. The new 
mill will involve an expenditure of 
“several million ‘dollars’ and will 
produce hot-rolled sheets down to 
18 gauge. It will be operated in con- 
junction with the 110-in. plate mill 
completed early in 1941. 


Important Investment 


“The aggregate cost (of the new 
program) “represents a very import- 
ant investment for a Canadian coin- 
pany,” says Mr, McMaster, “but 
your directors consider it essential 
to the maintenance of the leading 
position of your company as the 
basic supplier of steel for the grow- 
ing activities of Canadian manufac- 
turers and to meet the anticipated 
demands of the postwar period. The 
new mills will also provide an out- 
let for the increased basic steel pro- 
duction which has been doubled as 
a result of war requirements.” 

The company’s steel» production 
for the first nine months of this 
year exceeded the record of 1943 
for the same period by about 5%, 
despite the hot weather of the past 
summer and the difficulties sur- 
rounding the maintenance of ade- 
quate working forces due to the 
persistent shortage of labor. 

With the assistance of semi- 
finished steel purchases, sales in 
point of value also have been ahead 
of last year, but to a lesser extent 
than the gain in production. 

Current production continues at 
full capacity, with a large volume 
of unfilled orders on hand. 


Steep Rock Plans 
To Be Discussed 


At a meeting of the board of 
directors of Steep Rock Iron 
Mines to be held in Toronto on 
Nov, 10, the company’s engineers, 
the company’s consultants and 
various specialists, will present to 
the board details of the plan de- 
vised for 1945 activities which is 
designed to produce from a mil- 
lion to 1.5 million tons of ore. 

Plans, contemplated to increase 
production in 1946 and 1947, will 
also be presented and discussed. 
Any production activities for the 
remainder of this season will be 
~ subservient and purely incidental 
to the broad program indicated 
above, it is stated. 





‘Long War’ Threatens Crisis 


If Churchill is Right, Draftees May Have to Go Overseas 


The real argument behind the 


OTTAWA—A delayed finish to} present cabinet crisis is said to be a 


bitter clash between the Government 
and the army high command on the 


question of the accuracy of calcula- 
tiona, 


Apparently the Government is 
only now finding out facts and in- 
formation about reinforcements 
which it believes the army and the 
war cabinet should have known 
months ago. 

It is this alarming situation only 
now belatedly uncovered, which is 
said to give this cabinet crisis the 
ey serious aspect of any which 

e Government has yet faced in its 
long and tortuous handling of the 
conscription issue. 

So far as reinforcements are con- 
cerned, Col. Ralston told the House 
earlier this year that the army was 
adequately supplied until the end 
of December. Unofficially, the 
actual calculation at that time was 
| understood to provide adequate sup- 
port until Feb., 1945. 























swept completely overboard by the 


‘jabout face of the generals as to 


when the European war will end. | 

Instead of a definite date for 
European war “cutbacks” the gen- 
erals have now left an “open” end. 
This means that many war contracts 
which were to have terminated on 
Dec, 31 (and in some cases even 
earlier) are now extended indefin- 
itely. 

The basis for this decision is the 
definite assumption, emphasized | 
clearly and bluntly by top-level 
military visitors here recently that 
the European war cannot possibly 
terminate in 1944, 


Ammunition Emphasis 


Whether this decision is too pessi- 
mistic (just as the earlier decisions 
based on Quebec and earlier de- 
liberations were too optimistic) 
time alone will tell, For the moment 
the word from the High Command 
is clear and definite: continue pro- 
duction at top speed indefinitely. 
(It is with a view to achieving this 
end that General McNaughton is 
touring Canadian war plants.) 


Actually a shortage in sr 
types of ammunition has = 





developed. On certain lines, Canada 
is already nearing the bottom of 
stockpiles which have been accumu- 
lated over several years, In many 
lines (shells particularly) both 
British and American forces are 
pressing Canada for greatly in- 
creased production. 


Aggravating this is a continued 
manpower shortage right across the 
board. Manpower is now tighter in 
Canadian plants as a whole, than at 
any time since the beginning of the 
war. 

Some small relief is being afford- 


Co-ops Assured 
Of Money Help 


Saskatchewan Govt. Will 
Extend Financial Assist- 


ance, Douglas Promises 
From Our Own Correspondent 

REGINA — Debate during second 
reading and committee reading of 
the bill to establish the department 
of co-operation and co-operative de- 
velopment developed into frequent 
flareups over the position of the 
co-op movement in Saskatchewan, 

During the debate, Premier T. C. 
Douglas revealed that financial as- 
sistance will be given to co-opera- 
tives by the Government, This was 
the first indication of the type of 
“leadership and assistance” the CCF 
Government in this province will 
give to co-operatives as forecast in 
the Throne Speech, 

G. Herman Danielson, Lib., Arm 
River, charged there was hardly a 
community in Saskatchewan where 
the local co-operative organization 
had not been converted into.a “hot- 
bed of CCF political intrigue.” 
Danielson, and the Opposition, said 
they did not oppose the bill, but 
declared they were critical of the 
way “the CCF is using the co-oper- 
ative movement in the province for 
political advantage.” 





ordnance and §technically-trained 
troops are being re-trained very hur- 
riedly to do an infantry job. This is 
largely the reason behind earlier 
allegations that “green” reinforce- 
ments were being sent into action 
on the Western front. 

Were draft troops sent overseas, 
then the effect on Liberal prospects 
and on party alignment generally at 
the next election, would be very 
considerably changed from what 
has prevailed until a few days or 
weeks ago. 

Were Mr. King forced to make a 
decision and send draft troops over- 
seas he would unquestionably lose 
support in Quebec. Isolationist 
forces in that province would prob- 
ably gain accordingly. Whether or 
not he would be forced to strength- 
en his position (election-wise) by an 
alignment with the Conservatives 
becomes a possibility, though cer- 
tainly nothing more, 

Were: the Liberals themselves to 
split, and Messrs. Ralston, Ilsley, 
| Howe and others to take 


pill was “one of the most compre-| and did outride the conscription | the European war has upset these | situation entirely would prevail. 
hensive and widest pieces of legisla- | storm. Time may, of course, be still | Calculations considerably. 


tion ever to be presented to a Sas- on his side and the best view that 
‘|comes from closed cabinet doors is 
that one way or another the Prime| demand for more infantry that has 
Minister may yet find a way. to| required the changeover in train- 


katchewan legislature,” 


G. Danielson, Liberal, questioned 
if the government had any man- 


date to expropriate industry. | ° 


” 





postpone the decision. ' 


| For one thing, a lot: more infantry- 


men have been required. It is this 


At the moment there is no dis- 
position here to believe that Mr. 
King is beaten yet in his race 
against time. Reports that Col. Rals- 
ton has issued an “Act or I quit” 














sides | 
But the changed complexion of| against their leader, then .another| moving in the same direction 


= 

ed by an order-in-council passed a 
few weeks ago which permits draft- 
ees to be used in “essential” indus- 
try such as food processing, malle- 
able casting plants and so forih on 
the recommendation of the Minister 
of Labor, and when approved by 
Col. Ralston. 

Reversal of Situation 

The military and political implica- 
tions of the new appraisal are what 
have oeen absorbing cabinet and 
high government officials for the 
past week. From a production view- 
point, what has happened is that 
Phase One of United Nation plan- 
ning strategy has now ceased to 
have any fixed or probable termina- 
tion date. (Phase One is the Euro- 
pean war. Phase Two is the war 
with Japan after the European war 
is finished). 

Originally, Phase One was sup- 
posed to end on Dec. 31, 1944, so 
far as production was concerned. 
Actually the war moved so swiftly 
during September and following the 
Normandy break-through, _ that 
word came to Canada from Britain 
that many of the cutbacks planned 
originally for Dec, 31 were to be 
advanced to Oct..1. (The Financial 
Post, Sept. 30). Now the situation 
is entirely reversed. 


Still Plan Cutbacks 


This does not mean that plans are 
not going ahead here at Ottawa for 
cutbacks and reconversion during 
Phase Two, Plans are being per- 
fected day by day but with this dif- 
ference, that Phase Two is no longer 
thought of as having any fixed 
date,” of beginning. 

The view generally expgessed 
here is that a cutback to 50*6r 55 
per cent of present production may 
still be counted on for Phase Two. 
Actual production from Canadian 
war plants in 1944, is expected to be 
between $2.8 and $3 billions. Fourth 
Quarter output-is expected-to be. 
about the same as that for the third 
quarter. For 1945, production will 
therefore be at least on a $1.5 bil- 
lions level and probably consider- 
ably higher, if present Phase One 
schedule continue very far into next 
year, 


Not Now Talking 
Airport Civil Use 


By STAFF WRITER 

OTTAWA — Canada has not 
raised with Britain or with New- 
foundland the question of post- 
war civil use of the big Goose 
Bay airport, according to the De- 
partment of External Affairs, 

The recent agreement dealt only 
with postwar military use of this 
airport, and, The Financial Post 
is informed, all negotiations on 
postwar civil use have been de- 
ferred until after the war, 

External Affairs denies a state- 
ment in a Post article a fortnight 
ago that Canada has been press- 
ing for a lease of this airport for 
postwar civil aviation which, it 
is understood, has created wide- 
spread discussion in Newfound- 
land. 








Pace of Business 


* 


B o£ 
Upturn in Housing 
Value of Building Permits Issued Firs? 9 


Urban building’s first wartime 
boomlet (in 1941) was cut off in 
its prime when money, labor and 
materials were diverted to war. 
Nevertheless, in the first nine 
months of 1941 the value of build- 
ing permits issued rose to 63.1% of 
the 1926 level. This was higher 
than in any similar period since 
1931. (when the index stood at 
13.1%), far above the 1933 depres- 
sion bottom of 13.6. After two 
years’ recession, the index 
once more turned upwards; be- 
tween 1943 and 1944 the first nine 
months’ index rose from 38.3 te 
60.0, This was not all pure gain: 


| Was the index of wholesale prices 
| of building materials which stood, 
in Aug., 1944, higher than in any 
August since 1920. In spite of 
ready demand and ready money, 
shortages still intervened be- 
tween the builders, the public, 


ing methods by which thousands of! ultimatum are strongly discounted. and a real Building boom, ~ 
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With a Thought to 
WINTER COMFORT.. 


Eaton men’s shops are now 


displaying a fine array of Win- 
ter Overcoats tailored of Old 
Country or Canadian loomed 
fabries . .. Tweeds, Fleeces, 
Velours, Elysian types, Meltons, 
Worsteds. Distinctively styled 
with youthful appeal er te the 


taste of conservative men... 
fitted types, loose fitting raglan 
or swagger models: And through 
the efforts of ‘our Londen Buy- 


. ’ 
ing office, many of our shops 


have a limited stock of coats 
from Burberry’s and Jeseph 
May & Sons. 


EATON’S 


“Thanks for the confi- 
dence, Al. But you 
should name Crown 


“Here's a rough draft ’ Trust Co. like | did.“ 
of my Will, Ed. I'm 
Gppointing you as my 


Executor.” 


We are geared to settle estates promptly, 
efficiently, economically. Give us half an 
hour to tell you why you should name our 
experienced institution as your Executor. 


Crown Trust 
Company 


Ezecutors :: Trustees :: 
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BABCOCK- WILCOX & 
~ GOLDIE-McCULLOCH 


LIMITED 
GALT ONTARIO 


Branch Offices: 


TORONTO MONTREAL WINNIPEG VANCOUVER 


Discussing Sale 


Of Pulp Assets 


(Continued from page 1) 
Government claim of $1.9 millions 
at the full amount would thus indi- 
cate a value for the preferred stock 
of between $40 and $50 a share, 
nothing for the common stock. 


_ Whether all the assets can be sold 
at a “fair” price at this time is a 
question. Chief interest in recent 
discussions, it is reported, hag been 
in the timber holdings, which have 
been made more “accessible” by 
highways and other area improve- 
ments tied with the Aluminum Co. 
of Canada development. Were only 
the timber holdings disposed of at 
this time, the Government claim 
could be taken care of, leaving the 
company with over $1 million cash 
and other properties still to be 
disposed of. 


Dominion Plywoods 
Appoints Dr. W. Gallay 


Dominion Plywoods Ltd. of 
Southampton announces the ap- 
pointment of Dr. W. Gallay as tech- 
nical consultant. 

Dr. Gallay is an authority on plas- 
tics, having served as head of the 
colloids and plastics laboratory of 
the National Research Council for 
over 12 years.: He is also. well- 
known throughout the United States 
as an authority in his line. 

Dominion Plywoods believes Dr. 
Gallay’s services will prove valu- 
able in the development of plywood 
products for postwar purposes. 


Announcing 


Important Appointments in 
Canadian Industry, Finance, 
Business and Government. 


Rubberset Co, Ltd.—L. S. Hewes, 
president and general manager; 
Bruce Findlay, vice-president, pro- 
duction; E. G. Crutchley, vice-presi- 
dent, sales; other directors, Henry 
P. Bristol, Donald Dean, G. L. Her- 
rick, Philip Sayres. 


Quebec Provincial Police—J. P. 
Lamarche, director. : 


Defense Headquarters—Capt. G. B. 
Hope, deputy chief of naval equip- 
ment and supply. 


Canadian Car and Foundry Co.— 
W. H. Coverdale, director. 


Bank of Montreal — Alexander | 
Humbird, director. 


Electrical Appliance and Radio | 
Dealers’ Association—S. W. Stewart, 
Winnipeg, president. 

Sawyer-Massey, Lid. — G. W.| 
Wigle, president; H. J. A. Chambers, 
C. H. Mitchell and Boyd Withers, 
directors; R. G. Sheppard, secretary- 
treasurer. “ 

Bank of Nova Scotia—H. D. Burns, | 
director and vice-president. 

Alberta Law Courts—Mr. Justice | 
W. R. Howson, chief justice of the 
trial division of the Supreme Court; 
Mr. Justice W. A. Macdonald, judge | 
of the Alberta Appeal Court. 

Sask. Government -Prof. George | 
Britnell, chairman, provincial 
economic advisory board. 

WPTB—J. C. Vernon, Montreal, 
director of licensing; M. H. Fyfe and 
I. M. MacKeigan, deputy enforce- 
ment administrators. 


The Lowe Brothers Co.—R. G. 


| Monteith, vice-president and general 


manager. 

Quebec 
Laforce, Montreal, chairman. 

McKim Advertising Ltd.—A. N. 
McIntosh, Chairman o the Board; 
James McC. Baxter, president; J. J. 
Gallagher, first ‘vice-president; J. W. 
Thain, vice-president and treasurer; 
D. E. Longmore, vice-president; H. 
R. McDougal, vice-president. 

Lake of the Woods Milling Co.— 
W. L. MacGregor, director. 

Continental Life Insurance Co.— 
A. S, Mathers, director. 

Libby, McNeill & Libby of Canada, 
Ltd.—D. O. Boufford, assistant and 
assistant treasurer. 

Brewing Corp. of America — Wil- 
liam L, Bayer, Montreal, director. 

; Hudson’s Bay Co.—F. F. Martin, 
Winnipeg, member of Canadian 
committee. 


Civil Service —J. E. 


Air Talks Start in W hisper 


But Chicago Meet May Roar After Election 


By KENNETH R. WILSON 

CHICAGO—I suspect there is an 
alternate reason why the Russians 
decided not to come to this first 
international air conference. 

Officially the U.S.S.R. made its last 
minute about face because it would 
not break bread with the Swiss, the 
Spaniards or the Portuguese. Hav- 
ing sent its delegation by air as 
far as Edmonton or Winnipeg 
everything was cancelled, reported- 
ly to avoid a conference with na- 
tions said to have pro-Fascist lean- 
ings. 

Having stood in line for most of 
day to reach a room I reserved 
three or four weeks ago, I now 
suspect the Russions may have 
learned in advance ‘about this fan- 
tastic, jam-packed world's largest 
Stevens Hotel where the confer- 
ence is being held. Perhaps they 
decided that if they were going to 
line up for anything and every- 
thing all day they would rather do 
it at home. 

Canada-U. 8. Alignment? 
The expectation is that even 


without the Russians, this confer- 
ence is going to be very tough. 
Right now almost every country 
that has an immediate interest in 
postwar civil aviation is deadly 
scared of the United States. That 
means they may fight desperately 
to override the U. S. advantage. 
One important exception is Can- 
ada. As the conference unfolds it 


is expected Canada and the United | 


States will be found fairly close in 
agreement — except that Canada 
presently insists on a strong inter- 
national aeronautics executive auth- 
ority at the end of whatever road 
is travelled. The United States does 
not. 

The prior consultatign of Cana- 
dian and Commonwealth countries 
at Montreal last week has been de- 
finitely useful. Actually Montreal 
reached no final agreement on any 
of the specific air routes discussed 
there. This was partly because 
time was short. 

Partly it was because of the over- 
hanging spectre of Chicago, But at 
least a lot of difficulties were iron- 


Air Service to Bermuda 


After War Is Planned 


From Our Own Correspondent 


MONTREAL — With the _  an- 
nounced intention of operating an 
air service from Montreal or Ot- 
tawa to Bermuda, and also from 
Montreal to New York to Bermuda, 


president of Canadian Air Express, 
in association with three Bermudi- 


Pan-American Airways had an-| 


nounced earlier that after the war 
it planned to provide service cap- 
able of transporting 60,000 American 
tourists to Bermuda. American Ex- 


a route, 


Edward Goodeve of Montreal, vice- Fs Air Lines also is applying for 


ans—J, E. J. Vesey, A. J. Gorham 
and Morris Gibbons—has petitioned 
the Bermuda House of Assembly for 
the incorporation of a new company, 
Bermuda Airways. 

On the New York-Bermuda run, 
Bermuda Airways would be in di- 
rect competition with Pan-American 
Airways and British Airways. 


Can. Inv. Fund 
Makes Changes 


From Our Own Correspondent 

MONTREAL — Canadian Invest- 
ment Fund Ltd., purchased in the 
past quarter 1,000 shares of Hiram 
Walker-Gooderham & Worts Ltd. 
common stock, and lightened its 
previous substantial holdings of 
National Steel Car Corp., common, 
it is revealed in a statement to| 
stockholders by Hugh _ Bullock, | 
president, 


Mr, Goodeve, who would be presi- 
dent of Bermuda Airlines, has given 
|assurance he can obtain the neces- 
| sary land planes. He would use the 
|U. S. Army's Kindley field in Ber- 
| muda — providing this can be ar- 
| ranged as result of negotiations be- 
| tween the U. S. and United Kingdom 


| governments. 


Prine Cos. to Refund 


‘Outstanding 6% Debt 


From Our Own Correspondent 

MONTREAL—Fraser Companies 
announces that all its outstanding 
bonds and those of its subsidiary, 
Restigouche Co., are to be redeem- 
ed, and that a new issue of 34% 
bonds has been sold privately to 
provide part of the funds needed for 
redemption of the old 6% bonds. 


The Fraser Cos. 6% first’ mort- 
gage bonds, of which $5,529,500 were 
outstanding at the end of 1943, have 
been called for redemption Jan. 1, 
1945, at 103 and accrued interest. 





The investment company's pur- 
chases in the third quarter included: 
3,000 shares Loew’s Inc. common to 
make total holdings 7,000 shares 
1,900 shares Montgomery Ward & 
Co. common, to make total holdings 
8,900 shares; 1,000 shares Hiram 
Walker-Gooderham & Worts Ltd., 
common; 100 shares Crown Zeller- 
bach Corp., to make total holdings 
12,000; 100 Royal Bank of Canada 
(old stock), to bring present hold- 
ings of new stock (since split) to 
4,000 shares. 

Sales included: 3,000 shares Johns- 
Manville Corp. (all.of stock held); 
500 shares National Steel Car Corp., 
reducing total amount held to 8,500 
shares, and 40 shares Bank of Nova 
Scotia (old stock). . 

The portfolio changes, it is noted, 
were effected on different dates and 
at varying prices, and “should be 
considered in relation to the port- 
folio as a whole and should not 
be construed as necessarily indicat- 
ing a favorable or adverse current 
opinion with respect to the invest- 
ment character of the securities in- 
dividually.” 

The statement reports that on 
Sept. 30 last there were 2,654,984 
special shares outstanding, the 
largest number on any quarterly 
statement date in the history of the 
company, and reflecting an increase 
of 39,663 shares in the third quar- 
ter. Per share net asset value was 
virtually unchanged at the end of 
September, compared with the end 
of June, and was within 2% of the 
highest level of the past four years. 
Total net assets, computed on a 
liquidating value basis with securi- 
ties valued at market quotations, 
amounted to approximately $10,344 ,- 
000 on Sept. 30, 1944. ; 


The Montreal Stock Exchange and 
Montreal Curb Market report divi- 
dend payments on listed stocks in 
October totalled $15,045,841 against 
$15,161,843 year ago, to bring total 
payments for first 10 months of 
1944 to $194,228,981 compared with 
$180,853,893 year ago. Groups re- 
porting ingreases in October over 
last year included utilities, equip- 
ments, pulp and paper, iron, coal and 
steel, food industry, constructions, | 
banks and financial companies. De- | 
clines were shown for gold mines, | 
textiles, retail trade, breweries and | 
distilleries, auto accessories, is- | 
cellaneous industrials. } 


H. M. PATTERSON 


The Restigouche 6% sinking fund 
mortgage bonds, of which $3,413,500 
were outstanding at end of last‘year, 
are to be redeemed Jan. 1, next, at 
101 and accrued interest. Both issues 
are payable as to principal and in- 
terest at the option of the holders 
in U. S., Canadian or sterling cur- 
rencies. 


An issue of $7 millions of Fraser 
Cos. 342% first mortgage and col- 
lateral trust bonds, dated Jan. 1, 
1945, and maturing Jan. 1, 1965, pay- 
able as to principal and interest in 
U. S. currency only, is being placed 
privately in the United States. Bal- 
ance of funds required for redemp- 
tion of the two 6% issues will be 
provided out of the company’s re- 
sources, 

It is announced officially that the 
company’s pulp and paper units are 
continuing to operate at about the 
same level as last year. 


Novell Porcupine Gold Mines re- 
ports that an exploration program 
is be continued throughout the 
winter. A recent examination of 
the property is reported to have 
disclosed a sheared condition for 


over 900 ft. in length with a 200-ft. 
width. d 


Canadian Oil Cos. has declared a 
year-end special dividend of 20 cents 
on common, payable Dec. 15 to 
stock of record Dec. 1, to bring total 
payments for 1944 to $1.20 a share, 
or the same as last year. 


INVESTORS’ INDEX 
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Abitib P. & P... 4 Mexican Lt. & P. 12 
Brazilian Tract. . 2 a Pwr. . 


Brown Co... . 
Prov. N. B. 


Can. Inv. Fund. 2 
Can. Locomotive 16 

Stedman Bros. . 1! 
Steel of Can... 


D. Stores 10, 14, 17 

Famous Players 17 
Fraser Cos.... 2 Viceroy we Co. 
John Inglis... 17 West. Can, Flour 
Lake of Woods . 3 ‘ 


MINES AND OILS 


Aubelle,....,.19 Kega Mines... 
Aumaque.... 19 Kerr-Addison . 
Bonescour Mines 19 

Brit. Amer. Oil . 19 
Calif. Stan. Oil. 19 
Campbell R. L. . 19 
Dome 18 
Empire Pete’s. . 19 
Golden Gate . . 19 
Goldora Gold.. . 19 
Hard Rock ... 19 
Heva Cadillac. . 19 
Int. Mining Corp. 18 


Louvicourt . . 

Matach, Cons. . 
Mcintyre Pore, . 
McVittie-Gra'm, 
Pacific Pete. , 

Steep Rock... 
Torbec Mines . . 
Waite Amulet. . 


JOHN L. COBURN 


Mr. Patterson, for many years Manager of The Landed Banking ad 
Loan Company which has been purchased by the “Canada Permanent,” 
becomes a member of the Hamilton advisory board of both The Canada 
Permanent Trust Company and Canada Permanent Mortgage Corpora- 
tion. Mr. Coburn has been appointed Manager of the Hamilton Branch 
of The Canada Permanent Trust Company and Canada Permanent 


Mortgage Cor 


+ 


ration. He graduated from Osgoode Hall Law School 
in 1928 and joined the staff of The Canada Permanent Trust Com 
after having practised law for a number of years in Windsor, On ° 


ny 


+ . 








ed out. Thus it is now easier for 
Canada and other Commonwealth 
nations to tackle the first item on 
the Chicago agenda, namely: What 
specific air routes and services are 
to be set up during the immediate 
and “transitional” days which lie 
ahead. 
Transition Separate Problem 

Even Canada now concedes that 
there must be su¢h a transitional 
period prior to the functioning of 
any international air body, This is 
one important change or amend- 
ment made in the Canadian draft 
plan since its appearance last 
March, 

Other important changes were 
outlined in The Financial Post a 
few weeks ago. They aim to meet 
earlier United States objections. 
They propose a formula for hand- 
ling allocations internationally with- 
out prejudicing the rights of smaller 
nations or hampering the develop- 
ment of competitive efficiency. 

The question uppermost in the 
minds of American officials who 
planned and promoted this confer- 
ence is the clearing of postwar civil 
rights on specific routes all around 
the world. The Americans now 
girdle the world with routes which 
could never have been created in 
peace. National boundaries and 
barriers have momentarily vanish- 
ed. With the exception of the still 
closed Russian preserve, the non- 
Axis air world has become almost 
wholly an American oyster. 

Fearing this vast and highly ef- 
ficient network, other nations are 
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for YOUR OWN and CANADA'S 
FUTURE YEARS of PEACE 
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pressing very hard for an interna-|» 


tional authority which would allo- 
cate routes and bases, prevent un- 
fair subsidies and provide a coun- 
terbalance to American ambitions. 
Canada’ Has Answers 

But to all such proposals the Am- 
ericans reply by asking questions 
such as these: 

1. Who is to decide allocations 
in such an international author- 
ity? 

2. How are such allocations to be 
enforced? 

3. How are such routes to be al- 
located? 

So far as can be learned Canada 
is the only natiéh which has at- 
tempted to meet the challenge of 
these questions. As already indi- 
cated, we have done so by admit- 
ting the need for an interim or 
transition settlement and by devis- 
ing special férmulae by which al- 
locations and routes could be fairly 
distributed. 

Canada thinks however, that the 
transition and the permanent ar- 
rangement for civil air transport 
cannot be separated. We want as- 
surance now that whatever is done 
is done within the framework of 
a permanent regulatory authority. 
Could Canada be assured that such 
an authority was at the end of the 
road, our delegation would almost 
certainly be prepared to make im- 
portant concessions to U. S. opera- 
tors in the interim, 

Come what may it is not expected 
that ‘there will be any really con- 
troversial matters broachéd here 
prior to the election Nov. 7. The 
conference is expected to just spar 
along easily and amicably until the 
presidential contest is decided one 
way or another, 


POSITION WANTED 


University Graduate 


Young lady, 21, with steno- 
graphic training, desires 
position in Toronto with ad- 
vancement opportunities to 
secretarial or junior execu- 
tive duties, Apply nearest 
E. & S.S.0. Refer to H.O, 
1476, 


From The 
Store For Men 


BANK OF MONTREAL 


shall be glad 
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MINING INTERESTS 


Advertiser represents owners of large, worked-out mining prop- 
erty, desirous of arranging mutually advantageous association wi 
owners of proven gold-silver property; where complete modern 
250 ton da capacity, gravity flotation mill, together with all 
necessary mining, tramming and openeens equipment, including 
large camp and one may be profitably installed. Plant 
located northern Arizona, U.S.A. 
Total appesiced value of plant approximates $375,000. Will consider 
proposals from well financed organizatiéns, Substantial cash con- 
sideration required. Available for immediate removal. Price sub- 
ject to negotiation. 
Wire Chester A. Phillips,: Industrial Analyst, 
4207 St. Charles Place, Los Angeles 6, California. 


Sherwin-Williams Co; of Canada;in exchange for 1,500 shares (all 
additional no-par-value .common| the issued capital stock) of Lowe 
stock, to amount.of 24,720 shares,| Bros. Co. Total common stock out- 
has been listed by the Montreal| standing ‘now’ stands at 224,720 
Stock Exchange. The additional) shares, out of authorized issue of 
shares were issued by the company! 225,000 shares. 


IN TORONTO 


CARS and TRUCKS 
FOR RENT 


Overcoats 


*35 


Hard-wearing, good - looking, 
shape-retaining materials expertly 


tailored 


in the season's most- 


popular styles. In the group are 
richly-finished Elysians, "Raceview" 
fleeces, English tweeds, meltons, 
velours and Simpson quality fleece 
(the coating of warmth without 
weight), “Whatever material you 
choose you will find a wide selec- 


tion of styles in sizes 36 to 46 for 


all builds. Each $35. 


The Store for Men — 
Second Floor 





Article 1! 7 
Where Should | Set Up Shop? 


Once you have decided that you are the right type to go into 
the retailing business, and have made up your mind as to what 
line best suits your personality and pocket, the next test of your 
business judgment will be in selecting a proper location. You will 
probably want to set up shop in your own home town and in your 
own neighborhood where you know both the community and the 
people best. 

But no matter how well you know your town, further investi- 
gation will almost certainly repay you and help you make a suc- 
cess of your business. 

A scientific selection of locations is a rather recent development 
in retailing—something for which we must chiefly thank the chain 
stores. It’s not as simple as it sounds—you have to consider the 
municipality, the neighborhood, and the particular site within the 
neighborhood. 

In some fields, location is 
much more important than oth- 
ers, A restaurant or ladies’ 
wear store is obviously much 
more dependent upon its site 
than a service garage; a grocery 
store than a laundry. If you 
plan to sell specialty goods, 
which people only buy at long 
intervals, a central location will 
be much more essential than if 
you were going to deal in com- 
modities of convenience or ne- 
cessity, such as groceries and 
tobacco. The latter type of shop N's Whee to s an 
obviously requires a neighbor- 's Check Up on 
hood location. Customers’ Ages 

Another factor to keep in mind-is the time of day: at-which 
people are likely to patronize your store. -For example, if your 
location is passed by people on their way to work, you would find 
it a good place to sell tobacco, newspapers, and so forth, but you 
would hardly expect people to buy groceries there. The shop 
across the street, which they will pass on their way home from 
work, would do a much better grocery business. 


First — Size Up Your Town 
But, first, you have to study your municipality, and give it a 
rating on the following counts, comparing it, if possible, with 
other municipalities: 


1. Population 

Is it growinz, static or going downhill? 

What is the racial and nationality background? 

What recent changes have taken place in the population—large 
service schools, camps, hospitals, war industries, etc? 

What effect will the end of hostilities have? 

What is the relative standard of education? (If you are consid- 
ering a business such as a bookstore), 

What is the dominant religion? 


2. Transportation 
What transportation facilities exist—both local, and to and from 
the municipality and the adjacent area? 
What highways serve the'municipality? — 
Do out-of-town people shop in the place and to what extent? 
Is it a good jobbing and wholesale center? 
3. Industrial Development 
Is it a manufacturing, educational, distribution, or resort town? 
Are the industries well developed and well established? 
What is the general level of wages? 
Are the industries dependent spon tariffs, war contracts, etc? 
4. Purchasing Power : 
How many banks are there? Are savings deposits high? 
What has been the record in recent Victory Loans? 
What is the percentage of home ownership? 
How many automobiles, telephones, major electric appliances, etc.? 
How does the cost of living compare with wages paid and with 
other centres? 
Is the income well distributed? 
Do the retail stores epee prosperous, well: kept? 
5. Real Estate Costs 
Are commercial Te and ieee rentals high? 
What about local business taxes? 


6. Legislation 
Are there any, special legal restrictions on stores? 


~ 


AT BAY... 


~ but still dangerous... | 


the Nazi will stop at nothing to prevent his own 


destruction: 


Our wer materials are being used up faster than 


we can conceive; 


it’s our job fo provide the means for Victory; 


Buy More Victory Bonds 


Than Ever Before! 


The Canada Life 
Assurance Company 


. Retail Competition 
How many stores are there in your classification and are they 
well established? 
Where can you get this information? 
The local Chamber of Commerce, or the Municipal Clerk will 
be only too happy to assist. The bank manager and the local 
newspaper are well worth a call. A great many facts you can get 


Atraight out of the Dominion Bureau of Statistics or from a paper 


like that in which this article is published. 

Your choice of neighborhood involves the same factors except 
that your facts as to purchasing power, population, etc., are less 
readily available for individual neighborhoods. Transportation 
services, competition, real estate costs, zoning restrictions on the 
operation of retail stores are even more important here. Local 
peculiarities and trends need careful watching. 

Emerson is supposed to have said—“If a man makes a better 
mousetrap than his neighbor the world will beat a path to his door.” 
F. W. Woolworth reversed this: “I will set my trap where the mice 
are thickest.” 


Where Are the Mice Thickest? 


So-called “traffic counts” are widely utilized by enterprising 
merchants in choosing sites. The people passing particular loca- 
tions on foot and in cars are actually counted at various times of the 
day and for a number of days. It is important, though, to know 
oer types of people pass, why they pass, and how much money they 

ve, 

A traffic count is not an expensive undertaking. You can do it 
yourself on a sample basis or you can get some students to do it 
for you for a few dollars, In some larger places, traffic maps are 
available from the local transportation system or the city. 


In choosing a particular property consider then: 
1, Traffic Count 


_ Number of passersby—foot and vehicular. 
Why do they pass? 
How many stop to shop in nearby stores? 
What is their economic status? 


2. The Property 
Location—corner or inside. 
Property conditions—dimensions, alterations needed. 
Lease or purchase terms, 
Local zoning or building restrictions, 
Accessibility—parking, nearness to car lines, ete, 
3. Surrounding Stores 
Empty stores in vicinity? 
Average life of existing stores. 
Nearness to large chains or departmental stores, 


4. Competition 


Distance from nearest competitor dealing in same type of goods. 
- How many competitors? 

What types are they? 

Is there room for another store? 


Don’t feel that you can change shopping habits over-night by 
starting a new shopping area. People may not be quite as enthused 
about your new venture as you think. 


If you plan to locate in a 
neighborhood area because you 
are establishing a drug, grocery, 
hardware, meat or confection-. 
ery store, bear in mind that 


your trading area is not likely 
to extend for more than a 
radius of five blocks. 

Be careful of locations where 
people find it difficult to pause 
or stop. Many service stations 
have suffered by locating on a 
hill carrying heavy traffic— 

Stay Away From Too Much drivers will prefer a safer loca- 

Competition tion to make their purchase. 

Certain businesses are not regarded highly as neighbors— 
staples, pet shops, etc. On the other hand, locating a tobacco 
stand, a drug store, soda fountain, etc, next to a theatre is very 
good business. Basement locations are generally poor for the 
independent merchant, although one successful restaurant in On- 
tario is so situated. An empty building is one of the worst of 
surroundings, although parking lots are commonly regarded as 
favorable. 

All of you can think of successful retailers whose locations fail 
to answer any of the tests we have setup. That is one of the joys 
of retailing. In spite of that, the tests have proved themselves 
@ means to success in the past. 


DIRECTOR 


W. T. Randall, elected a director 
of Neptune Meter Co., New York. 
Mr. Randall is president of Nep- 
tune Meters Ltd., Toronto, vice- 
president and a director of Sully 
Brass Foundry Ltd., Toronto, 


Lake of Woods Seen 
In Stronger Position 


From Our Own Correspondent 

MONTREAL—The financial posi- 
tion of Lake of the Woods Milling 
Co. is steadily improving, C, H. G. 
Short, president, stated at the com- 
pany’s annual meeting. Mr. Short 
pointed to the working capital posi- 
tion of nearly $2% millions, as a 
happy contrast with the situation 
only a few years ago, and also noted 
as further evidence of growing 
strength the fact that the company’s 
bankers have voluntarily released 
the company’s first mortgage bonds 
which previously had been held as 
collateral for loans, 


Noting that the “contingent lia- 
bility” shown in the balance sheet 
at $843,000 in connection with the 
guarantee of bonds of a subsidiary, 
Inter City Baking Co., was a reduc- 
tion from original $1.6 millions, Mr. 
Short said that he did not regard 
this item either as a liability or a 
contingency in view of the fine posi- 
tion of the gubsidiary. 


Even the fine teeth of a comb 

made of Monsanto CEREX 

Gop) do not warp or twist 
Se es Acomb 
ae 

(below) is almost shapeless after 

an equal period in boiling water. 


MonsavTo 


"Fact-power" is conserving millions of industrial 
man-hours — a saving that in war contributes to 
production volume and later will help to make better 
civilian goods available to more people. 

“Fact-power" is the product of Kardex Visible 
Systems of Administrative Record Control. It 
correlates and simplifies the planning that 
brings together, in the right amount and at 
the right time, materials, machines and the 
men who use them, and then maintains in 
efficient balance these vital components of 
production. In Material Procurement, 


Head Office: 199 Bay Street, Toronto 
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the new wartime plastic 
with a peacetime future 


Now comes CEREX ; . . born of the demands by tha 
war program for an utterly new and different type 
of heat resistant plastics material. This newest prod-' 
uct of Monsanto research does the “couldn’t be done” 
that heretofore has barred thermoplastics from 
dreds of uses... .it stands up under temperatures! 
high enough to boil water. 
Make note of the name . . . Monsanto CEREX. For} 
come the peace, you will hear much of it. This new} 
heat resisting, acid resisting, water resisting material 
will open new fields of usefulness where thermo-' 
plastics never have been able to serve before. More 
than 300 postwar uses already have been listed. 
Today, Monsanto CEREX goes exclusively into 
military equipment. But tomorrow, it can serve in 
countless products that must be subjected to dry 
heat or must be washed or sterilized in 
boiling water or steam—dishware; 


Monsanto (Canada) LimTEep- 
Montreal «+ Toronto. 


are the man-hours 
SAVED wit: 
Kardex 

“fact-power’’ 


Machine Loading, Production Control, Tool Control 
and Personnel Administration, Kardex not only speeds 
the compilation of necessary data. It also furnishes 
the basis for intelligent, accurate administration 
because it summarizes facts in visible, chartike form 
os = shows at a glance their interrelationship by means 
of exclusive Graph-A-Matic Signal Control. 
Let a Systems representative analyze - your 
administrative control needs inthe light of 
experience acquired in working with hundreds _ 
of firms. Communicate with. our nearest 
Branch Office, or write direct. 


tL 


Branches in All Principal - Cities 


get the famous Remington Noiseless and the 


renowned Remington Model 17 upon WP&TB approval. . Ask for details. 
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War Assets Now Selling 
Surpluses to UNRRA 


From Our Own Correspondent 

MONTREAL—An indication of| results from the standpoint of the |’ 
how the newly established machin- | Dominion Government as seller. 
ery of War Assets Corp. is to oper- Much Footwear Reclaimed 
ate in salvaging used war material In the sale of used war clothing to 
is found in a transaction, just an-| UNRRA for disposal in liberated 
nounced, for disposal of $1 million | countries (the first substantial tran- 
of used military footwear and cloth- | saction of such character so far in 
ing. This transaction, a sale to the | Canada), the footwear and clothing 
United Nations Relief and Rehabili- | were modified for civilian use, and 
tation Administration, is a drop in| were in first-class condition when 
the bucket compared with future | turned over to UNRRA. The buy- 
disposals of military equipment, but | ing agency got just what it wanted 
illustrates the methods being at-|—not military castoffs—and no 
tempted, to assure good values to|speculator had the slightest chance 
the /buyers, avoid possibilities of} to make a cleanup. 
speculative profits, give maximum| The footwear sold by War Assets 
Corp. to UNRRA included: 125,000 
pairs of boots, 37,600 pairs of Ox- 
fords (shoes), and 7,000 pairs of 
women’s Oxfords. The clothing sold 
consisted - of: 190,000 battledress 
blouses, 210,000 battledress trousers 
and 41,000 greatcoats. 

The clothing had ‘been dyed and 
repaired, military buttons replaced, 
pleats removed, and the material 
tailored to civilian styles, The cloth- 
ing had been previously in use, had 
been sent back to military stores, 
but before its disposal it was clean- 
ed and converted to conform with | they are sent to a newly established 
civilian requirements. repair depot at Valleyfield, Que., for 

Under the system now operating, | the necessary alteration and dyeing. 





























































, FOR PRESENT 
AND POSTWAR NEEDS 


Tools. Jigs. Gauges. 
Aircraft Parts. . 


A pioneer in the field of plastics, 
“Pyralin” cellulose nitrate plastic 
has many fine qualities which 
make it especially desirable and 
suitable for numerous industrial 
needs. 


Tough, water-resistant, easy to 
fabricate and cement, and highly 
colourable, “‘Pyralin” is being ex- 
tensively used both for military 
and civilian purposes. Ladies’ 
shoe heel coverings, optical frames, 
pens and pencils, toilet seat cover- 
ings, tool and brush handles, 
binocular parts, navigation guides, 
range finders, are some of the uses 
for this versatile plastic. 
A copy of complete technical refer- 
enee manual, “Plastics Supplied by 
C-1-L,” will be sent te you upen 
request. Write en your firm's letter- 
head te C-I-L, Plastics Division, 904 
Birks Building, Postal Zone 2, Mont- 
real, Que. 

PF20 


(R.C.A.F. Approval) 


WE SOLICIT PRIME and 
SUBCONTRACT ORDERS 


Viceroy M fg. Stock 
Split Considered 


Shareholders of Viceroy Manu- 
facturing Co. will be asked to ap- 
prove a split in their common stock 
on a basis of four new shares for 
one old share at a special meeting 
on Nov. 2, 1944. As the preference 
stock is now exchangeable into com- 
mon on a Share for share basis, | 
shareholders will be asked to ap-; 
prove its exchange into four of the 
new common shares, Upon approval 
of the stock split, application will 
be made for listing the common 
shares on the Toronto Stock Ex- 
change. 

Mr. H. C. Jefferies, chairman of 
the board and president, states in 















HA. 2108 | 


Danforth Ave. Toronto 6 
Established 1911. J. A. HEARN, Managing Director. 





The $1 million transaction is but 
the start in further flow of used 
military supplies to UNRRA.- Othe? 
supplies of course will be going te 
meet domestic needs through regu: 
lar domestic trade channels 


as soon as clothing and footwear are 
declared surplus by the Army Sal- 
vage and Disposal Board, Ottawa, 




































Hon. Albert Matthews 
Heads Excelsior Life 


Hon. Albert Matthews, Lieuten- | 
ant-Governor of Ontario, has been | 
elected president of the Excelsior | 
Life Insurance Co. succeeding the 
late Alex Fasken. Mr. Matthews has 
been a director of the Excelsior Life 
since 1931 and is senior partner in 
the firm of Matthews & Co. invest- 
ment dealers. 


The Late 
GORDON DUDLEY RITCHIE 


former Assistant General Man- 
er, Imperial Bank of Canada, 
who died 17th October at his home 
Toronto. — 
A native of Three Rivers, Que., 
Mr. Ritchie joined the Bank in 
Montreal in 1903. After a few 
years in the East he was trans- 
ferred West and is very well 
known in Fort William, Brandon, 
Man., and particularly in Winni- 
peg, where he was Branch Man- 
ager and finally Western Super- 
intendent. He was appointed an 
Assistant General anager at 
Toronto in 1937, the position he 
held at the time of his death. 








BUYER 


Well-known business man with $200,- 
000 desires to purchase! outright or 
control of a sound business, to 
operate himself. Stri¢tly confidential. 


Will W C Fl Western Canada Flour 642% pre- 
] estern an ‘ our ferred is currently selling around 
ently outstanding common stock is 
reorganization for Western Canada | at $55, and carries cumulative divi- | in 1944. ® 
be better off in their present posi- | Post. Power stock is attributed in Street 
per share; issuance of two new $40| (1) If the company gave preferred hoped. There has been a general 
outstanding; one new common share Sean be regarded by the Dominion | holders eventually will be reached, 
creased surplus by more than about | ment—that will be higher than cur- 
cess over that figure. | decide to defer so highly conten- 
to advice received. |of the present Government’s slim 
‘}ue should at least approximate its lay in the settlement, some holders 
preferred plus two shares of new * *« e 
his letter to stockholders, ‘“‘There is 
(5) The liability for accrued pre- 
| expected to be formally prepared desire to acquire a further interest 
ilege of voting the plan down if| fast week, a substantial measure |a price per share which will enable 
| the proposal are that: red stock and of the common stock The outstanding capialiewen 
dends, but are only receiving 26.2% 
ceivership. This represents the cul- | Special machinery, presses, tools, 
Son Gl, Ihe Financial Post Toronto. | their present preferred claim. 


$80 per share and has ranged in 
Proposal Be Approved: 
currently selling around $5 per 
| Flour Mills Co. At issue is the posi- | dens of $2.50 to July 31, 1948, $3.50 A 
tion. Arguments For circles to increasing doubt that final 
par preferred and two $10 par pre- | Shareholders securities of a par val-| expectation that an amicable set- 
Government as taxable income. and that the stockholders will ob- 
$900,000 would mean a tax liability | rent market price for the stock. But 
(3) The proposed arrangement) tious a matter as the Power case, 
(4) Directors expect to be able to| majority, in which case final set- 
¢|par value of $40. They expect the| of Power stock, it is said, have been 
common, to exceed the current mar- Abitibi Power & Paper 
now a substantial employee share- 
Serred dividends 1s 8: heavy loed | and it is hoped that it will be satis-| through the purchase of additional 
they so desi:e. of agreement was reached between | employees to finance purchases of 
the company consists of 7,780 shares 
committee appointed in Sept., 1943, | of no par value common stock. 
of the new common stock in return 
mination of a series of meetings molds, etc. and has plants at West 
(2) If money is available for divi- 


per share up to July 31, 1048 and 
price in 1944 from a low of $75 to 
Widespread controversy has aris- for each present common share. The | share and sold as high as $6 per 
|tion of preferred shareholders, | thereafter. The plan was reported| Montreal Power 
Briefly, the plan calls for cancel-| In support of the plan, it is stated | settlement on expropriation terms 
ferred common shares for each of|ue of more than their present par|tjement between the Quebec Gov- 
(2) Any other arrangement which tain values—in form of new provin- 
for the preferred shareholder de-| recent gossip in political quarters 
will not involve shareholders in any may not bring it up at the first ses- 
pay a dividend on the new prefer-| tlement might be postponed for 
market value of the new securities, switching into other issues that 
ket value of about $80 per share of A plan of reorganization of the 
holder interest in the company and 
| hanging over the management. | factory % all security holders, The| shares in the market. The sub- 
‘Arguments Against jraaseeianeye of holders of Abi-|COMparatively small individual 
(1) The preferred are giving up | as a result of long meetings with the | of $25 par value 6% cumulative 
to formulate a course by which the| Viceroy manufactures a wide 
| for giving up these arrears and for 
r t B ill t. 
with representatives of all classes on ot = eed = 
dends, then present preferred share- 


4 INVESTMENTS THIS WEEK $7 per share thereafter. 
a high of $94 per share. The pres- 
en over the proposed plan of capital | new preferred is to be redeemable | share and as low as $4.50 per share 
many contending this group would|in detail in last week's Financial Recent easier tone in Montreal 
ling preferred arrears of $67.62%% | that: will develop as early as had been 
the 24,000 $100 par preferred now | value of $100, the extra amount/| ernment and Montreal Power stock- 
reduced capitalization and so in-| ¢ja} securities or a similar arrange- 
pendent on the amount of the ex-/ has been that the Government may 
liability for income tax, according} sion of the new Legislature in view 
red and so feel that its market val-| months. Because of the possible de- 
that’ is of the two shares of new| might give them quicker action. 
re Re ee eee Abitibi Power & Paper Co. is now it is believed that employees will 
(6) Shareholders have the priv-| winancial Post understands. division of the shares will result in 
Arguments put forward against| tibi’s 5% bonds, of the 6% prefer- | amounts.” 
$67.6242 per share in arreas of divi- | Ontario Government's three-man | preference stock and 25,000 shares 
company might be taken out of re- | ange of rubber products and also 
giving up $20 of the par value of 
of security holders which have been ia 








holders should be receiving a divi-| held during the past few months in 


$15,000.00 


Mr. Ritchie had a genuine liking 
for people. He was a friendly 
banker and he loved to entertain 
old friends, particularly those 
from the West. He was highly 
regarded by the Banking fratern- 


dend. 

(3) Under the present arrange- 
ment dividends of $6.50 per share 
accrue each year while under the 
proposed arrangement the present 


First Mortgage wanted for 
one year to recondition Lake 
Steamer for use in Pulpwood 


Box 
Lakes. Good collateral. x 
120. The Financial Post, To- 





and Timber Trade on 





order to get the viewpoint of each | 
group and to attempt to obtain a, 
compromise between the sharp dif- | A 
ferences of opinion of the various | 

groups. Members of the Government | ~ 










DVERTISEMENTS 





Classified ads. cost 4c. per word 


ity wherever he had been sta- 
tioned and 


wilt be sorely ed.* | Committee are: Hon. F. J. Hughes, 


KC.; Gilbert E. Jackson and Wil- wens quan. ben auauae’ ts 
liam Zimmerman. required. When replies are to 
In order to reach an agreement, + es pe ggan nn og = 
some compromise must have been advance. Contract rates on 
attained on these questions of inter- application. 
est on interest, and payment in 
U. S. funds. It seems reason- 
able to expect that the bondhold- 
ers might waive their claim for in- 
terest on interest and perhaps might 
even reduce their claim more than 
this. 


teem cts mmo Ha 
E. L. RUDDY COMPANY 


LIMITED 


TO THE HOLDERS OF TWENTY YEAR 
SIX AND ONE-HALF PER CENT. 
SINKING FUND FIRST (CLOSED) 
MORTGAGE AND COLLATERAL 
TRUST DEBENTURES OF THE 
ABOVE-MENTIONED COMPANY SE- 
CURED BY A DEED OF TRUST AND 
MORTGAGE DATED THE THIR- 
TEENTH DAY OF JULY, ONE THOUS- 
AND NINE HUNDRED AND TWENTY- 
EIGHT IN FAVOUR OF THE IMPERIAL 
TRUST COMPANY OF CANADA (NOW 
THE PREMIER TRUST COMPANY): 


Notice is hereby given that on the first 
day of — 1945, the said Company 
will redeem all of its said Twenty-Year 
Six and One-half Per Cent. Sinking Fund 
First (Closed) Mortgage and Collateral 
Trust Debentures which may be then 
outstanding by payment of the principal 
amount thereof together with a premium 
of one per cent. (1%) thereon and 
accrued interest on the said principal to 
the first day of January, 1945, at any of 
the places where the principal of the said 
Debentures is by the terms thereof made 
payable, pursuant to the power thereunto 
contained in the said Deed of Trust and 
Mortgage. 


And notice is also given that the said 
Deed of Trust and Mortgage provides that 
interest upon the said Debentures shall 
no longer accrue after the date fixed for 
redemption (that is, the first day of 
January, 1945) unless the Company shall 
fail to pay the redemption price and also 
provides that in case any Debenture- 
holder shall neglect or refuse to deliver 


preferred shareholders would be 
entitled to a preference of only $5 










and figure for each insertion, 
Minimum ad. 12 words. Add six 
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— 


BY FAR THE: 
hy 










“But Four Freedoms 
aren't enough!” 


Says Bixby: Freedom of speech, free- 
dom of worship, freedom from want and 
freedom from fear are great stuff — as far as 
they go. Butt they may never go very far beyond 
the stage of bright idealism if they don’t make 
room for the greatest democratic freedom of all 
— freedom of individual enterprise. 


FOR SALE 


$ 50 000 GENTLEMAN'S RESIDENCE, 

9 suitable for entertaining or 
large family. South Rosedale, Toronto. 
Large garden, three-car garage with flat 
for chauffeur. Box 122, The Financial 
Post, Toronto. 


WASTE 


NEVER STOPS 
Until You Stop It! 


Low Production Costs 
Are the Manufactur- 
er’s Best Possible Safe- 
guard for the Future 


$ 
A Client Writes Us: 


"We find that in every de- 
partment... we have saved 
considerable amounts of 
money, in some depart- 
ments as high as twenty- 
five per cent." 


And Another: 


"This work... has there- 
fore stood the test of time 
in that our output per hour 
steadily increased, reaching 
satisfactorily sustained 
- levels. We will be only too 
pleased to recommend your 


firm... 
$ 


Consultations arranged with- 
out cost or obligation. 


¥ 


COST REDUCTION — INVENT. 
ORY CONTROL — SURVEYS —- 
PLANT AUDITS — WORK 
QUOTAS — PRODUCTION 
PLANNING — SALES BONUS * 
PLANS — SIMPLIFIED COSTING. 


DUFRESNE, 
MCLAGAN & 
ASSOCIATES 






















Yj puns 


: yy AG 3 
“DAILY CIRCULATION 
IN CANADA 
4, f 

WOU Lh, 
Fi 


WG , 
ne 


PROGRESSIVE READERS 


Many studies have been made to discover what kind of people make 


up the Toronto Daily Star’s great audience. The results have been 
both interesting and instructive. ; 










































































“Most of us probably know what we mean 
‘when we talk about ‘private enterprise’ or 
‘freedom of enterprise,’ or whatever we like to 
call it. And I guess we mean the same thing, 
but.we fumble the ball when we try to define it 
exactly. | 




































“T like to think of it as freedom for individual 
initiative. That may sound like a pretty big 
mouthful of language to describe what has 
, always been the birthright of every citizen on the 
North American continent. So let’s boil it all 
down to this: The right of free choice. 







For instance, some studies have shown that ‘a large proportion of 
Star readers belongs to the younger age groups. 





















up the Debentures called for redemption 
| with all unpaid coupons at the time fixed 
for redemption against payment of the 
redemption price the Company may pay 
;the redemption price on any such - 
; bentures to the Trustee for deposit in 
trust for such Debentureholder, 

Debentures may b° presented for re- 
demption on the first day of January, 
1945, at the principal office of the Bank 
j of Montreal in the Cities of Halifax, 
Saint John, Montreal, Toronto, Hamilton, 
| London, Winnipeg or Vancouver at the 
holder’s option or at the office of The 
Premier Trust Company, 19 Richmond 
Street West, Toronto. 

DATED at Toronto, this 16th day of 
October, 1944. 
1E. L. RUDDY COMPANY LIMITED, 

per N. E. Morash, 
Secretary 


. . 


in order that funds may be made 
available to Debentureholders during 
the 7th VICTORY LOAN Campaign, 
the Company will at any time on or 
after October 23rd, 1944, purchase 
Debentures at 101 plus accrued inter- 






















This is not surprising. Young people of each new generation are 
progressive . . . imbued with enthusiasm and faith in the future. In 
the Toronto Daily Star, youth has always found a newspaper in 
tune with the changing times . . . editorially sympathetic towards 
new ideas in all fields of human activity... 


“That takes in your right — and mine — to 
choose our opinions and our words, our religion, 
our homes, our clothes, our books and breakfast 
foods, friends and amusements . . . our whole 
manner of living and our means of making a 
living. It takes in every man’s right to choose 
his own occupation—to bet on his own ability 
and to get ahead as far and as fast as his own 
talent and initiative will carry him. 









The Star exerts a powerful and continuing influence in all age groups. 


TORONTO DAILY STAR 










“That’s one of the big freedoms we've been 
fighting to maintain. And, if we hadn’t enjoyed 
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ake advantage o s offer shou . ps . . a 
Daily Average Circulation persent Debentures duly endorsed for fainted sak Penge it all these generations, the war would have been 


6 months ended March 31, 















19 Richmond Street West, Toronto. 


lost long before Canadian and American indus- 


1944 E. L. RUDDY COMPANY LIMITED 437 St. James St. West . e 
Total 279,478 - son y 
teri | J. R. Robertson, MONTREAL try could get into high gear. 





“If we hope to preserve this right of free 
choice in the future, I believe we must do a lot 
of serious thinking about the right kind of 
incentives—incentives to the worker, to man- 
agement and to capital—to keep production up 
to the levels that built our North American 
standards of living.” 










Underwriters. Distributors 

Dealers and Brokers 

in 

Industrial, Railroad, Public Utility 
and Municipal Securities 
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FastMan Ditton « Co. 


MEMBERS NEW YORK STOCK EXCHANGE 


15 Broad Street, New York 5. N.Y. 


Bell System ‘Tel. NY 1-752 
Hartford 


"fe OM a, BONDS 


Tel. Bowling Green 9-3100 


Branches Vhiladelphia Chicago Reading Faston Paterson 


Direr Prwate Wire. w Lo. Angee. ana St Louw 


J al al en 1,daq 


THE PROMISE OF 
THE LAND is big enough 
and the character of the 


Canadian people fine 
enough to make the 
EVENTH VICTORY LOAN 


a sound and desirable 
Investment. 


é Algoma Ore Properties Helen North America since old Range Ores 
' Mine producing 700,000 tons §=—Zin production next year. 
of ore a year. 


Michipicoten Harbour where 
Algoma Ore Properties Algoma Steel has specially 
Sintering Plant converting constructed iron ore shipping 
above ore into much sought after _facilities. 
‘Aigoma Sinter’’. 


Aigoma Ore Properties Goulais 
Josephine Mine, eight miles Iron Range. Three years ex- 


from Algoma Ore Properties _ploration has established 100,000,000 
Sintering Plant, the richest body of |§ tons Magnetite Iron Ore within fifty 
pure red Hematite Iron Ore found in ‘ miles of Sault Ste. Marie. 


BUY THE SEVENTH 
VICTORY LOAN AND 


INVEST IN VICTORY 
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~The Editorial Page .. 


Jolliffe Talks Nonsense 

Speaking at a rural nomination meeting last 
week, Ontario CCF leader E. B. Jolliffe charged 
that war profiteering today made profits from the 
first Great War look like chicken feed. 

This is sheer and mischievious nonsense. 
It is plain slander against Canadian labor and Can- 
adian industry which have co-operated to produce 
an industrial war effort second to none in the world. 

And where is all this imaginary war profiteer- 
ing Mr. Jolliffe talks so glibly about? Not out of 
current income. Even the Ontario CCF leaders ad- 


mit that war taxes skim off any cream that may” 


accumulate there. Mr. Jolliffe can understand a 
balance sheet and he knows that most of his audi- 
ence can understand them too and that if they took 
the trouble to glance over those issued by practi- 
cally any company on war work today they would 
find that there is no such thing as profiteering in 
this war. 

In a summary of 665 companies compiled by 
the Bank of Canada and published in last week’s 
issue of The Financial Post there is ample and 
further proof. For the group, this shows total net 
income available for dividends in 1943 of $260 mil- 
lions against an average of $275 millions for the last 
three years preceding the war. During the same 
period taxes increased from an average of slightly 
over $62 millions in the pre-war years to $307 mil- 
lions in 1943. ; 


Mr. Jolliffe knows that even Hitler’s theory 
that the public will swallow any lie if repeated 
often enough will hardly work in this case and so 
he switches from income account to capital account 
and from the present to the future. His war profit- 
eering, it turns out, has not taken place, yet but it 
is about to take place if the government starts 
making a fire sale of its war plants after the peace. 
So he claims. ‘ 

Mr. Jolliffe sees some dark plot whereby owner- 
ship of these crown plants will be transferred at 
less than cost to private industry to convert what 
is possible into peacetime production. The CCF 
leader presumably would have the government re- 
tain these plants and keep them going full blast. 
Just what we would do with the resulting flow of 
explosives, shells, bombers and tanks is not 
explained. 


Train Salesmen Now 


The quality of sales work and of salesmen in 
the years following the war.is going to be so im- 
portant in fostering the high level of business 
activity we all want that we are much impressed 
by this piece of management ingenuity. 

@anadian National Carbon Co., Toronto, has 
over 50% of its sales force going through a special 
training process on the factory production line turn- 
ing out one of the company’s chief products, By the 
time the salesman is finished, he is going to know 
the product inside out; he should be able to sell 
better and serve his clients and their customers 
better. Similar schemes have been employed in 
other places. 

Sales staffs which, during wartime, have been 
gaining new skills, new experience, which have 
had their horizon broadened, are going to do a 


much better job when the civilian job again faces 
them. 





Floor Prices No Cure-all 


J. G, Taggart, chairman of the new Agricultural 
Prices Support Board, plainly indicated in a recent 
Quebec speech that there is no hope of success for 
farm floor prices unless we have a large and profit- 
able export after the war. In a publication of-the 
Dominion Department of Agriculture last week 
Mr. Taggart is quoted as stating that: 


“If pre-war economic nationalism were replaced 
by a reasonable willingness of the peoples of the 
world to trade with one another, then the task of 
supporting prices of agricultural products in Can 
ada would be relatively simple, and an era of great 
prosperity for agriculture was in sight. If, on the 
contrary, isolationism and trade barriers again 
became the accepted rule in the major industrial 
nations, the prospect for agricultural prosperity in 
Canada was bleak indeed. In fact, in such an atmos- 
phere, agriculture could survive as an industry only 
by submitting to the severest form of regimentation 
and by undertaking many unnatural forms of pro- 
duction under authoritative Government orders.” 


That is a blunt warning from a practical agri- 
culturist of very wide experience. It may come as 
a shock to those enthusiastic theorists who have 
been advocating postwar floor prices as a safe- 


The Financial Post’s 
Platiorm for Canada: 


1. All manpower and resources, efficiently used, 
wherever needed, to win the war. 

2. Pay-as-we-go policy, to the utmost possible 

. limit, to avert inflation. 

3. Elimination of wasteful spending by public 
bodies or private individuals, 

4. Planning’: NOW for postwar, by government 
and business, to ensure fullest employment 
and improve social standards through indi- 
vidual initiative and competitive enterprise. 

5. Orderly and économically sound disposal of 
surplus war stocks, plant, machinery, etc. 

6. Planned and orderly demobilization of armed 
forces and war workers so they may be rein- 
stated in productive civilian life with mini- 
mum dislocation, 

1. Generous treatment for incapacitated fight- 
ing men, to ensure tneir rehabilitation and 
reward their sacrifices, 





guard against any calamity. But it is far better to 
be shocked awake now than dream on until we 
face a crisis. As The Financial Post pointed out in 
a widely quoted editorial some months ago: 
“Instead of worrying about keeping future farm 
and other prices jacked up to some artificial level, 
it would be far better if we goncentrated on keep- 
ing costs down, so that in natural lines of produc- 
pepe? Canadian goods can meet world competi- 
on. ‘ 

Mr, Taggart would seem to agree with that 
contention. He told his audience that before the 
war we needed an export for almost half of our 
total farm production and he added that he could 
“see no prospect of that condition changing to any 
important extent for many years to come.” Mr. 
Taggart has promised to do his best to administer 
the new farm floor legislation but he warns that 
without a healthy export we face disaster. 





Reclaiming Our Servicemen 

Barring only the winning of this war itself the 
most difficult job that ever faced any nation will 
be the fitting of the sérviceman into civilian. life. 
It will not be simply a case of giving veterans the 
preference when we decide to hire a gardener or a 
chaffeur, It will not be a case of making the civil 
service a monopoly for the men who have spent 


. the last three or four years risking their lives in 


Europe or Asia. a 

A great many of these men will not want that 
sort of treatment. What they will expect is not to 
be treated as heroes but to be given the opportunity 


The Postwar World . 


> 
for establishing the sort of a life they would have 
inherited by natural right had the world never 
heard of Hitler. ; 

This time, in any case, it is going to be more 
difficult to distinguish between the real heroes and 
those who have merely accepted a different type 
of job for the duration. In the first Great War 
where for three years the front line was almost as 
stable as the average European boundary, there 
was a clear cut difference in sacrifice betwéen 
those who served in the hell of the trenches and 
the greater number who lived in comparative 
security and comfort behind. This time we have 
had a taste of total war with bombs falling on 
civilian and soldier alike in England and with sup- 
ply troops miles behind the fluid front in France, 
Italy or Burma being called upon to repel vicious 
raids and counter-attacks. 

Even if it were desirable it will be impossible 
to give all the heroes of this war permagpent and 
individual special privilege. There will be so many 
of them that they will be competing with each 
other..In any case there can be no matching of 
dollars with blood and privation and the real 
veteran will not expect that it be attempted. What 
he does expect and has a right to expect is that 
every effort will be made through hospitalization, 
special training and goodwill, to fit him for the 
new life we hope and pray will begin very soon. 





Editorials in Brief 


Canadian banking this week lost a notable figure in 
the death of John R. Lamb, chairman of the board of 
directors of the Bank of Toronto and a former presi- 
dent, He served the bank: 57 years. In 1901 he was 
sent to Copper Cliff, Ont., to open a branch, There he 


-came in contact with the old Canadian Copper Co., 


later International Nickel, of which he later became a. 
director. He was also a director of Canada Permanent 
Mortgage Corp, and of Dominion & Anglo Investment 
Corp., and an honorary president of the Canadian 
Bankers Association, 
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Those who complain of the hardships imposed by 
war might ponder the family history of Kenneth Barry 
Maloney, aged six months. Baby Maloney has just 
arrived by air from England in Grand Rapids, Michigan. 
There he will make his home with his maternal grand- 
parents. All other close relatives are gone. His father, 
a pilot with over 100 missions with the U.S. Air Forces, 
was killed almost a year ago. His mother died in child- 
birth. His maternal grandparents in England lost their 
lives when a flying bomb destroyed their home and 
the youngster was the sole survivor. 


In this department The Financial Post notes current comment, opinion and research on the world 
that will face us after the war has been won. 


‘“‘We must cut costs but not wages” 


Walter Gordon is a chartered accountant and an 
industrial engineer, partner, in the firm of J. D. 
Woods & Gordon, Ltd., and of the accounting firm 
Clarkson, Gordon, Dilworth & Nash, Toronto, and 
the following excerpt is from an address he deliv- 
ered this week in Toronto before a forum spon- 
sored by the Workers’ Educational Association, 


It is in everybody’s interest — management's, 
labor's and of course the consumer’s — for Industry 
to reduce its costs of production and distribution pro- 
viding this can be done without reducing wages and 
without requiring any man or woman to do more than 
a fair day’s work. 

I believe this to’ be a fundamental principle on 
which all of us should base our thinking and our 
work, It does not need much elaboration, but the 
following figures for the United States will serve as 


an interesting illustration of what happens when costs 
are reduced— 


Average 

costto Number Total 

Product: . Year consumer sold sales 
935 600 «3,200,000 1,920,000,000 
Automobiles .... 1905 $1,600 000 § 320,000,000 
own 63% up 1,500% Lup 800"% 
Refrigerators ... 1926 $ 400 200,000 $ 80,000,000 
1935 175 1,600,000 280,000,000 
Down 56% up 700% y 250% 
Radios ....s.e006 192 $ 67 500,000 $ 100,500,000 
00,000 100,000 
Down 54% up 500% up 180% 


We should never lose sight of the fact that our 
ability to produce more things at lower cost haS been 
responsible for the trenfendous increase in our stand- 
ard of living over the last 100 years. If we intend— 
and there can be no question of this—to continue to 
increase our average standard of living in the future; 
we must continue to produce and distribute more 
things at lower cost, 

When we say that we should all strive to reduce 
the costs of production we do not mean a reduction in 


Other People’s Views 


The Canadian 


wage rates or a reduction in the average earnings of 
workers. I do not expect to see any appreciable reduc- 


“tion in wage:rates after the war. From a long term 


standpoint it seems reasonable to hope and expect that 
wage rates will continue to rise which is as it should 
be. If management wants its employees to do things 
in a different way in order to reduce the costs of pro- 
duction, it must first of all obtain their co-operation. 
The most effective way to do this is to convince them 
that they as individuals will earn more money under 
the new system or procedure than they did before. 

Obviously, it is not possible to increase wages and 
at the same time to reduce costs unless unnecessary 
procedures and motions are eliminated. This does not 
mean that bug-a-boo the “speed-up.” It is possible, 
however, by studying and properly measuring each 
operation to eliminate unnecessary procedures and to 
combine others in such a way that unit costs can be 
reduced without any employee being asked or required 
to do more than a fair day’s work—and to pay him a 
fair wage for the work done. No one knows this better 
than the Labor Unions whose leaders, in the United 
States particularly, have often given the lead to man- 
agement in this respect, 

Workers should be paid in proportion to the work 
which they do individually, If one man of his own 
free will does more work than another, he should get 
more pay for his extra labor or dexterity. This prin- 
ciple should apply also to the remuneration of foremen, 
of salesmen, and in some cases of top management 
itself. To some appropriate extent the remuneration 
of all employees should wherever possible be linked 
with and be dependent upon their performance. 

Finally, if the total amount of work to be done is 
reduced—by producing more goods at less cost—to the 
point where there are not enough jobs for everyone, 
the work that has to be done should be divided up by 
legislation regulating the hours of work. 


Editorial of the Week 


Mr. King Should Act 
Windsor Star 

No longer is. it possible to disguise the 
fact that a Cabinet crisis of some seri- 
ousness has arisen over the disposition 
of the Home Defense Army, now almost 
unanimously termed “zombies.” The mat- 
ter has been brought to a head by Hon. 
J. L. Ralston’s recent tour of the war 
fronts. 

It is difficult to understand the op- 
position to Colonel Ralston’s demand for 
conscription—and of course there is 
little doubt that he has made such a 
demand. The general view is that the 
Government's hesitation is founded on 
political considerations. If so, it is short- 
sighted. 

At the worst, the Government would 
lose a few seats to the small isolationist 
bloc represented by. a variety of minor 
groups with definitely parochial appeal. 
There would be no accession of strength 
to any party that is seriously to be 
feared. At the same time, the adminis- 
tration could count on picking up some 
added support from other parts of Can- 
ada, which would be won over by a 
courageous stand. 

There are disturbing signs that, either 
for political security or through stub- 
bornness, the Prime Minister is rejecting 
the most able advice of a Minister who 
has the best grasp of all the relevant 
facts. By doing so, he is placing the 
country in danger cf a political up- 
heaval at a time when all its efforts 
should be directed to winning the war. 
The situation is one that is bound to 
gause eoncern to all patriotic Canadians, 


What ThePapers Say 


Goose Bay Lease 
Winnipeg Tribune 

Canada has obtained a ninety-nine 
year lease from Newfoundland on the 
Goose Bay airport built with 25,000,000 
Canadian dollars on the coast of Labra- 
dor. While this is a pleasant enough an- 
nouncement it is not quite as colossal 
as Ottawa would like to picture it. In 
fact considerable layers of old-fashioned 
flubdub are in evidence. 

Looked at realistically, there should 
be no question of ‘ninety-nine year leases 
or any other kind of leases. Treating the 
coast of Labrador as an outpost of New- 
foundland is simply an anachronism. It 
is part of the mainland of Canada and 
as such should be under Dominion 
control, 
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The Mail-box 


Army Wastage 
I read with much interest in last week's 
Post “what order for Demobilization.” 


No one seems to be giving any thought 
to those so-called single men who were 
40 years old when drafted. I was one of 
them just three months short of being 
40. Rather than be drafted I enlisted. 
They made a clerk out of me and with 
my wife's allowance (I am married now) 
we get $1,800 per year, (as a civilian I 
held an executive position with a salary 
of between $3-4,000 per year, my income 
tax was just over $100 per month, so I 
pay no income tax now and the gov- 
ernment is out $1,300 per year and what 
they now pay me $1,800, and you see I 


cost the country $3,100 per year, a very 
expensive clerk. 

Frankly I am overpaid at $20 per week. 
I am now 42, rotting mentally, worried 
about finances and generally disgusted. 
Why not give us a break on discharge. 
The Government is not drafting men 
over 38 years old now. Yet they keep us 
in who are over forty. 


I am lucky my position is waiting for 
me when I am discharged, think of the 
poor fellows my age who have no job to 
go to. 
Toronto. —Disgusted. 


The U. S. Election 

Your front page comment on our com- 
ing election with its implied endorse- 
ment of Roosevelt prompts me to reply. 
I have no thought that you will be in- 
terested in any opinions—but in this 
country as, I believe with you, we like 
to argue about politics, even by corres- 
pondence. I think that the statements 
and implications in your article are sub- 
ject to question in several particulars— 
as:— - 
1, I think it is well that the United 
States have a presidential election now 
because of the emotional outlet it will 
afford. For several years we have 
worked hard and been worried and 
troubled in connection with the war. I 
think we deserve a sporting contest such 
as this election to get rid of some of our 
pent-up emotions and I think that we 
will be better emotionally because of 
it. The “World’s Series” baseball games 
will serve a similar purpose. 

2, Concerning Roosevelt’s speech 
which you termed one of his “outstand- 
ing performances” and theetatement that 


he was “sjmply using the same technique 
as his opponents”—the general comment 
I have heard in this predominantly 
Democratic community about that speech 
was that it was unbecoming and crude. 
I do not think that you will find that 
Dewey made any speech on that plane 
prior thereto. You may recall that 
Roosevelt said that he would run again 
but not in the usual political sense. 

3. Relative to the campaign splitting 


the people in twain—the split in feeling © 


has existed ever since Roosevelt was first 
elected. Some time ago you carried an 
article from one of your correspondents 
then-in the U. S. stating that the Cana- 
dians did not appreciate the bitterness 
of the feeling in the U. S»s against 
Roosevelt.— From chance conversations 
in restaurants and on trains and on the 
streets—I get the impression that the 


personal dislike for Roosevelt is much. 


greater than for Hitler,—for example: — 
Perhaps the same feeling might be had 
toward Dewey—if he were elected; if so 
it would be deplorable then as it is now. 
Despite the ill-words which will be 
spoken and the hard feelings which may 
arise—I hope you will regard the cam- 
paign in part as a sort of carnival which 
may serve some valued emotional pur- 
pose, 
Tom Hutter. 
Louisville, Ky., U. S. A. 
o * = 


As Others See Us .. 
Are We Going Bankrupt? 
Peterborough Examiner 


In answer to the questions, are Cana- 
dians going bankrupt and can we carry 
our public debt, The Financial Post 








“THIS. 18 WHAT WE FACE IF WE DON’T WORK OUT PLANS NOW” 


Cartoon by Grassick, 


Post-Scripts a 


Good Neighbor 
AU. S. State Department decision will 


.shortly deprive Toronto of one of its 


best-liked citizens and give him to Mont- 
real. 


North Winship, American consul gen- 


-eral at Toronto since 1941, is being trans- 


ferred to Montreal in accord with usual 
State Department 
policy of keeping 
its people mov- 
ing. Mr. Winship 
._ really likes meet- 
-ing new people 
“and is equally 
liked by them. 
“Here in Toronto 
we have never 
had an American 
consular officer 
who, got so 
well acquainted 
with such a large 
number of peo- 
ple,” one promin- 
ent Canadian re- 
marked. “He has 
done a remarkably fine job for the 
United. States, here. We in Toronto are 
sorry to lose him, but we can be thank- 
‘ful that he isn’t leaving Canada. Send- 
ing people like North Winship is really 
putting the Good Neighbor pélicy to 
work.” 

_ That sentiment has been reiterated on 
all sides since the Winship transfer was 
announced, 

He was born at. Macon, Georgia, 1885. 
His birthday is New Year's Eve, Dec. 31, 
thus providing a’ double excuse for one 
of the parties the Winships like so well 
and stage so magnificently. 

Educated at George Washington Uni- 
versity, Winship worked in a bank, serv- 
ed as secretary-treasurer of a manufac- 
turing company and was admitted to the 
bar of Georgia. 

His long and brilliant career with the 
U. S. State Department began in 1910 
with an appointment to Tahiti. Then 
came a sharp and sudden contrast in his 
transfer in 1913 to Owen Sound (yes, the 
Ontario one). At brief intervals since 
then, Winship has served in Petrograd, 
Milan, Bombay, Fiume, Cairo and 
Copenhagen. 

In 1937 he went to the embassy at 
Warsaw, Poland, in the senior post of 
Counsellor. There he watched war 
clouds gather. Finally came the day 
Hitler had planned so long, Warsaw was 
bombed. Surviving this prelude to 
world nightmare, Winship and a caval- 
cade of Embassy cars followed the flee- 
ing Polish Foreign Ministry. Day after 
day the refugees were bombed and 
straffed from the air as they raced over 
highways and byways to Rumania. They 
lived out of lunch baskets and thermos 
bottles, cat napped in the cars, crouched 
for safety in ditches, 

Winship finally completed his Polish 
assignment, made his reports; was 
promptly transferred to Pretoria, South 
Africa whence he came to Toronto. 

Very tall and very gregarious, Mr. 




















gives some most interesting basic facts: 

True, we could go bankrupt, if we let 
ourselves be foolishly led. But we 
pursue policies that will actually stimu- 
late production and maintain or enhance 
the national income. Great days are 
‘ahead for Canada and the - Canadian 
people. However our financial future 
will also depend, to a very important 
degree, on what happens in the rest of 
the world, 
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Danish Bacon Threat 
The Montreal Gazette 


Application of the latest scientific 
methods to reduce costs and raise quality 
is one approach to what is looked upon 
as the inevitable competition of Danish 
butter, eggs and bacon with Canadian 
produce on the British market. In dis- 
cussing this matter ‘The Financial Post 
declares that the Dominion would be 
on much safer ground to revise its policy 
and that “it is exceedingly doubtful 
whether that competition can be faced 
if our. producers put their main faith 
in floor prices, preferences and subsi- 
dies. These artificial supports may 
crumble quickly especially if Britain 
decides or is forced to revert to her his- 
toric policy of cheap foods.” This point 
is very well taken indeed. What has 
functioned so well under wartime con- 
ditions, demanding expedients that are 
unlikely to work soundly under other 
conditions—such as the present mutual 
aid policy, is most unlikely to function 
in peacetime, Canada has done much 
in respect to quality, accomplished a 
huge task well in respect to quantity 
but price is something else again, 


Winship is married to the former Cath- 
arine Colfelt, whose father was pastor 
of large and splendid First Presbyterian 


‘Church, Philadelpifia. They have no 


children. 


Family Tradition 


Edward . Douglas Gooderham, new 
president of Canada Permanent Mort- 
gage Corp. and Canada Permanent 
Trust Co., bears a name well-known in 
Canadian _ busi- 
ness and finance. 
He is not the first 
Gooderham to 
occupy this dual 
position; his fath- 
er, W. G. Gooder- 
ham was presi- 
dent from 1910 
until his death in 
1935. Since 1935, 
Edward Gooder- 
ham has been a 
vice-president of 
both companies. 
bs Born in Toronto 

—_ some 60 - years 

We eae Ltd. ogo, Edward 
ERHAM Gooderham walk- 

ed a path familiar to sons of wealthy 
and influential Toronto families, He 
was educated at Ridley College, went 
on to the family business Hiram Walker- 
Gooderham & Worts. He and his father 
felt that if business was to be his voca- 
tion, it was best to plunge into it while 
his mind was: most impressionable and 
to learn the lessons of business and fi- 
nance by actual contact with them. It 
was not long before he was business 
manager of the firm, of which he is now 
a director. He has never lost his ties 
with Ridley; as Governor, he is keenly 
interested in the welfare of his old 






_ school, in which he has said he learned 


the lessons of co-operation and team 
spirit which lead to success in life. 


In 1904 he married Kathleen May 
Neelon, and they have one son and two 
daughters. 


Like other members of the famous 
Gooderham family, he now holds many 
positions of importance: director of 
Hiram Walker-Gooderham & Worts, and 
the Bank of Toronto; president, Domin- 
ion of Canada General Insurance Co.; 
Casualty Co. of Canada. 


To his new positions he brings wide 
experience in varied business fields, 
and an outlook broadened by indulgence 
in the noble sports of fishing and golf. 


From a Paper Family 

Jean Paul Rolland, recently elected 
vice-president of the New York-Cana- 
dian. division, American Pulp & Paper 
Mill Superintendents’ Association, repre- 
sents in the management of Rolland Paper 
Co. the fourth generation of a family, 
which for 62 years 
has played a lead- 
ing role in the 
fine paper indus- 
try in Canada. 

The first Rolland 
to head the com- 
pany was the late 
Senator J. B. 
Rolland, who in 
1882 at St. Jerome, 
Que., built the 
first fine paper 
mill to start pro- 
duction in Canada, 
Jean Paul, great- 
7 grandson of the 
—Blank-Stoller photo. founder of the 

MR.ROLLAND company, is now 
the manager of this first mill, at St. 
Jerome, in addition to being assistant to 
the president of the company—who is 
Jean Rolland, Jean Paul’s father. 

None of the Rollands has been content 
to rest on the laurels and success of pre- 
decessors, All have been hard workers, 
and have striven to develop the com- 
pany further, with the result that the 






















Stop Me lf ..... 


Two quick thinking Canadian privates 
were summoned befare an army court 
martial in Belgium. The charge was 
serious, kicking their own, but none too 
popular, colonel. 


The first, Private Jones, pleaded not 
guilty, said he had been following the 
colonel at a respectful distance when 
slipping on a banana skin his foot had 
accidentally caught the officer in the seat 
of the pants. 


The second then also pleaded not 
guilty. With a solemn face he explain- 
ed that when he had seen Jones kick the 
colonel he naturally concluded that the 
‘war must be over, and so he kicked him 
too, ' 


Rolland family has built the organization 
from a relatively small. beginning to one 
of the leading industrial companies im 
the Dominion. 

When the founder of the company 
died, the management passed into the 
experienced hands of Senator Rolland’s 
two sons—the late Hon. J. D. Rolland 
and S. J. B. Rolland, the latter assuming 
the duties of president. The third gen- 
eration of the family form the present 
executive: Jean Rolland, son of the late 
Ss. J. B. Rolland, as president; J. P. 
Rolland, son of the late Hon. J. D. 
Rolland, as vice-president; Olivier Rol- 
land, another son of the late S. J. B, 
Rolland, general manager. 

Besides Jean Paul, the fourth genera- 
tion is represented in the company by:; 
Marc Rolland, superintendent of the St. 
Jerome mill; Andre Rolland, purchasing 
agent; Lucien Rolland, engineer of the 
Mont Rolland mill; Jacques B. Rolland 
and Albert Rolland, who are active in 
the sales division. 


Among employees in the Rolland mills 
are some whose family associations with 
the company reach back to its beginning 
in 1882 and who represent the fourth 
generation of loyal employees, There 
are many instances of three generations 
of one family all working in the mills at 
the same time. 

Jean Paul, after completing his educa- 
tion at the Mont St. Louis in Montreal, 
was started in the St. Jerome mill, and 
worked in all operdtions under the sup- 
ervision of his father, Jean Rolland, until 
finally appointed manager of the mill, in 
1928. He was also made a director of the 
company. 

Of boundless energy, Jean Paul has 
been active in many community, social 
and trade activities. Among recreational 
activities, sports he has particularly en- 
joyed have included riding, golf, fishing 
and hunting. He is president of the Fish- 
ing and Hunting Club “Maison de 
Pierre,” president of the Rotary Club at 
St. Jerome, member of the Knights of 
Columbus and a former Grand Knight, 
member of the Engineers Club. 

Memberships in trade and technical 
associations include: Canadian Pulp & 
Paper Association; Technical Association 
of the Pulp & Paper Industry; American 
Pulp & Paper Mill Superintendents’ As- 
sociation; former president of the Cost 
and Management Institute; National As- 
sociation of Purchasing Agents; Canadian 
Manufacturers’ Association; Supreme 
Council of the Technical Association of 
the Province of Quebec. 

In 1928, Jean Paul married Yvette 
Belanger, daughter of Lorenzo Belanger. 
They have five children—Paule, Denyse, 
Elaine, Louise and Marie. 
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Since 1934 Newfoundlanders have 
listened — apathetically at times— 
for words of destiny to be spoken 
by whoever happens to be Domin- 
ions Secretary in the British Gov- 
ernment. Now they are waiting 
with a little more interest for the 
announcements on Newfoundland 
from that quarter. 

It is not a pronouncement of 
policy this time. Britain, apparently 
impressed by the fiscal surpluses 
the Island has been piling up since 
the second year of the war, has 
agreed to give Newfoundlanders a 


chance to decide for themselves. 


what form of government they 
want. That announcement was made 
last year 
“Facilitate An Expression” 

What was promised late in Sep- 
tember, and is now expected mom- 
entarily, is a statement on—hold 
your breath—“the type of machin- 
ety to be set up to facilitate an ex- 


NEWFOUNDLAND NEWSLETTER - 


Newfoundlanders Wait Call To Vote; 


Take New, Long Look at Colony Status 


pression of opinion by Newfound- 
landers as to the form of govern- 
ment they weuld desire after term- 
ination of the war with Germany.” 

Three Newfoundland Comntis- 
sioners, Sir John C. Puddester, Sir 
Edward Emerson, who has since 
been appointed Chief Justice in 
Newfoundland, and Mr. P. D. H. 
Dunn, went to. the U. K. in August 
to discuss this matter with the Brit- 
ish authorities. On their return they 
disclosed that Lord Cranborne, 
present Dominions Secretary, 
would make the first statement in 
the House of Lords. 

While they wait fay the declara- 
tion that may start them on the 
road to greater independence, the 
Newfoundlanders are playing a lit- 
tle guess-game among themselves. 
Speculation is helped along by 
articles in the press which seem 
generally to agree that a National 
Convention will be called. 
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This 


Week 


8 Jul June Year Ago 
Financial Pest Production Index 255 % 200.4 246.5 68.8 
Base pe: 1 aoe 
National Inéome, D.BS. (¢) .....  ... iis 778.9 186.6 2,501 
Dom. war (millions $) . 346.5 305.5 281.0 296.1 261.7 
Dom. total (40.) csece 290.3 220.5 252.5 238.8 201.6 
Dom. total (do.) aseee 407.4 446.2 603.2 383.5 327.4 
mDept. store gales Index NO. 6.64. 183.1 139.4 156.9 143.2 159.1 
Retail sales index MO, sdesdsccss wees 157.0 168.8 170.1 . 142.3 
Wholesale sales index n0. ..... spy 200.8 179.6 190.0 200.8 
eCountry store (% charige pr. yf.) +102 +114 +9.4 +93 +149 
Divd. payment mdexé “ieoj 22! 129.8 129.9 129.9 129.3 124.0 
etait abas-40= 101 ssdete wea 14 170.9 176.9 ist 
Money supply (c) ............+ : nile , , t ; 
NEWSPRINT % OF CAPACITY 
Production ratio .......... astbeid - “8 68.3 68.7 66.7 69.6 
» aes etcetera ese ip aigh ; Wd 11.5 70.2 12.4 12.7 
tens. oss ten) wares 192.2 192.9 4 191.7 
( eteeeteeecee ete i. * . le . 
Cars (DBS) 060k o..0...00. o an 145.5 150.0 iss 142.5 
COST OF LIVING ' 
TO a i ce sods 118.8 118.9 119.0 119.0 119.4 
EMPLOYMENT INDEX Ne. D5 — 
All industri€® cccscsess sewervece Goce 184.6 183.5 160.8 184 
Manufacturing .......... epniebe Snes 6 225.8 223.1 ; 
Payrolls (June 1/41=100) (b) .... seas 147.4 147.0 145.1 149.5 
BAILWATS ee a: ae. init “Toes Ghetee 
81) "8001 13,708 20aneea” Ste0sm | ee 
sCaricadings . {week Oct. 21) ; A ‘ \ 
BCP.R. gross (week Oct. 24) 6,101,000 5,881,000 232,489,000 211,207,000 +10. 
CNR. gross rev. .. Sept.) $ 37,788,000 36,946,000 328,148, 949,000 +.0.3 
CNR. net rev. ... (Sept.) $ 5,603,000 0,425,000 61,211,000 732,118,000 —153 
eC PR. gross rev. .. (Sept.) $ 27,630,612 26,289,433 237,952,981 216,910,908 +101 
eC PR. net rev. .... (Sept.) $ 3,690,670 3,784,765 26,621,121 32,761,061 —=185 
IRON AND STEEL—(Sept.)— 

(tons) 145,406 147,902 1,412,385 «= 1,931,966 ..46.1 
aiea es ceercee (tons) 242,725 241255 2.236481 9,297,796 <1 
CONSTRUCTION— 

acts rded (Sept.) $ 25,287,600 18,570,600 234,404,800 160,720,000 +468 
ebullding permite += (Sept.) $ 9.546.779 7.713.926 98,479,709 60,439,593 +68. 
eCement _. bbls. (Aug.) 943,729 953,742 4,704,509 4,894, 3.9 
are ket Tt (Aug.) 2,015,866 1,888,030 15,934,875 15,996,199 —=@.9 
Fiour exp., bbls... (Sept.) _ 1,215,683 873,917 _ 10,623,975 10,082,939 +6.8 
Wheat exp. bush. . (Sept.) 26,636,695 17,493,193 212,556,075 136,366,700 +889 
Cattle saless ...... ‘Sept.) 125,134 101.840 907,721 713,645 +979 
Hog saless ....... (Sept. 440,581 475.828 6,561,282 4,670,590 +404 
BEA FIS 
cwts. ....-.. (Jul 1,364,683 1,651,674 5,405,191 5,620,907 —.8 
Semana. cae. (guy) 6.752.444 6,046,368 22,927,166 20,373,855 +184 
Production, to (Sept.) 244,209 «251,827 «2,239,367 «2,217,432 +08 
eae nae (sent 252'928 244593 2.247.421 2,150,593 +44 
MINING AN 
Coal prod., tons... (Aug.) 1,377,228 * 1,441/557  10,934,181° 11,726,721 —6.8 
Goan Dee. ifine ox)s (Aus) 236,870° - (293,281 1,995,285 _ 58,044 21 
Jeum prod., bri. (Aug) 833,495 857,945 6,681,415 * 6,743, : 
WER — e — 
Total aaa Ewh.’s 3234788 3,376,775 90,187,935 99,008,835 +0.9 
FOREIGN . 
almports . (Sept. 159,710 127,271 1,330,015. 1,976,973 +49 
Eaportst seosse sere Se 61 244.914 2,546,621 2,119,184 4-200 
OTHER INDUSTRIAL FACTORS— b 
prod . 2,937,490 . . 2,762,787 23,568,329 22,940,902 +6. 
Gott ease, ib. }  gi'ea1's66 14190431 120,759,767 137,948,938 19.5 
Figeete cons. fo.? (Sert.) 1,066,832 923,720 8,573,081 8,204, +38 
bitst . 18 4,485,004 44,010,866 39,091,798 + 
Bear aks Me Lueeee, itis, ctitens title sts 
e sé -) $ 41,970,000 612, 715, 
3U; Scares cverins NS PEL. N.B., Que, B.C , omitted. 
Total plan tems or W ‘ 
a ~ = wonite ‘Thomson co "ic) 000,000's omitted.  ¢Gold excluded. 
(a) piled by Canadiaf Ban Commerce (b) All industries. 





mulative 4 months. 

















How, then, can this 


advertising—that 





creative ability 





*Excluding 


eal 





Norihwest Territories. 


If you spend money for 

advertising, this may be 

worth your reading es 
OUR reputation—prestige—goodwill—call it what 


you will, among the people who buy your goods, is 
@ most important factor in your success. 


will be established? By the 


ity of your goods, by their reasonable 
Satan de cae force that ' has dq 
habits of the people and raised their standard of living. 


How, then, shall one use advertising and as by it? 
Any literate person can prepare some kind. 

ing, and the most inexperienced may produce one or two 
striking advertisements. But 
and continuous initiative are needed" to 
produce sustained successful 


rice and b 
a seeed the 


of advertis- 
iness judgment, 


advertising. 
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desire for gain. 


leet 


fold. 


at your request. 

















It is this sound business judgment, advertising experi- 
ence, continuous initiative, creative ability and technical 
skill that my organisation renders to clients. 












Every advertisement should stimulate the impulse to buy, 
the product. That may be done by an appeal to vanity— 
emotion — selfishness — value — utility — sex — taste 
— recreation — entertainment — fear — ambition— or 


advertising my first care is to pick out the 
things about a product and present them 
in a convincing manner to the greatest possible number 
of buyers at an economical cost. 


Advertising is no magic carpet. It calls for all of man’s 
faith and courage to embark on it and to persist in it 
until public goodwill is secured. Once this stage is 
reached, the advertiser will reap his reward an hundred- 


If you would like to discuss your advertising with me 
with a view to improving upon it, I will call upon you 
And if business results you will be 
served faithfully and well. 


Advertising 
and Sales 


Counsellor. 


330 BAY STREET, TORONTO 
ADEL. 6221 


Presumably such a convention,| 


com of representatives of 
trade, labor, and organizations such 
as the Great War Veterans, will be 
asked to consider whether New- 
foundiand should (a) remain under 
the present Commission system, or 
(b) request some form of represent- 
ative government, or (c) demand 
full responsible government. 

The announcement, when it 
comes, may arouse the political in- 
stincts of the people which have 
been dormant for a decade. But 
everything that has happened in the 
past few years points to anything 
but that. For instance, the Board of 
Trade, spurred to action by the 
Commission’s Retroactive Tax Bill 
of 1943, failed miserably to rouse 
the people in support of their de- 
mand for an immediate measure of 
representative government. 

- a * 
Goose Bay Lease 

What the Board of Trade failed 
to do, and surprisingly few people 
have tried in recent years, may con- 
ceivably occur as a result of the 
Commission’s action in giving Can- 
ada a 99-year lease on Goose Bay 
air base. It could, indeed, be the 
straw that breaks the Commission’s 
back. 

Territorial Trials. 

There was quite a howl from the 


press when news of the signing of 


the lease was given out, and the 
political implications of the Goose 
Bay deal may be as far-reaching as 


the newspapers predict. The view is 


held that Newfoundland has gained 
nothing beyond a temporary flush 













Herewith The Financig! Post introduces & new service 


to its readers—a monthly report on political and economic 
conditions in Newfoundland. Because of its greatly enhanced 
strategic and economic importance, the Island’s destinies 
affect Canadian trade and external relations more intimately 
than ever before. This first article deals with Newfound- 
land’s efforts to regain her political freedom. These regular 
reports are done for The Post by a Newfoundland journalist. 


of prosperity from the free-for-all 
use of its territory through the war 
period. The strategic position of the 
Island, such a vital factor in war, 
is lost to its own people in the 
promising peace era by. what is de- 
scribed as “premature passing out 
of bases.” —' 





All this does not, however, dam- 


age relationships between Canada 


and Newfoundland. It is not the 


fact. that the Dominion was granted 


the lease that is resented, but simp- 
ly the manner in which it was 
granted, And the time. 


For all their apparent apathy in 
public matters, the Newfoundland 
people proved last summer that, 
given the cause and the means, they 
can speak with a loud and a unani- 
mous voice. 

The Great War Veterans Associ- 
ation, one of the Island’s strongest 
non-political organizations ,went to 
the public with an appeal for high- 
er pensions for veterans of this war, 
after repeated GWVA petition to 
the Government had failed to get 
results. 

They sent ballot papers all over 
the country, asking veterans and 
school teachers to co-operate in get- 
ting them into the hands of the 
people. Only people over 21 years 
could sign the petition, and each 
signature had to be witnessed, 

Ballots by Truckload 

The results were amazing. Over 
81,000 signed ballots were returned 
to the GWVA office, representing 
nearly one third of the total popu- 


‘September Business Off 
iIn All Areas But Ontario 


Only one of the regional indexes of business activity recorded an 
advance in Sept. as compared with Aug. For' Ontario, the business index 
tose about two points, while the index fell for thé'four other economic 
areas. Gains were numerous in component indexes in Ontario and Que- 
bec; current business activity in central Canada seems to be well main- 
tained. The adjusted index of electric: output recorded gains in the three 
eastern economic areas. Minor gains in the index of employment appeared 
in Quebec and Ontario and the increases in bank debits were recorded 
in the same provinces, Sales of life insurance ‘recorded considerable 
increaseS’ in Quebec, Ontario and British Columbia. 






































ing dollars 
he needs. 





That is 






MONTREAL 


‘YOUR MA 


The Canadian farmer is doing a tremendous 
production job, but even after Victory 
he must still produce for the home 
front — for liberated’ Europe and the 
vast reconstruction era ahead. 


Trend of Business in Economic Areas 





% Change 
} Sept., Sept., Aug. 
Maritimes: 1944 1943 1944 
Constr. contr ...... ; 3,093,000 +-137.9 1,981,000 
Bldg. permits ...... 257,000 —19.4 338,000 
Life ins, sales ... $000 3,547 —19.8 3,812 
Bank debits . $000,000 96.2 +28 97.8 
lec. pwr. .. kw.h.000 83,000 —12.6 89,000 
Employment ........ 188.8 —45 187.8 
NGCK cisvvrcccesere 228.8 7.2 235.9 
Quebec: 
Constr. contr. ...... $ 6,648,000 —19.3 8,522,000 
Bldg. permits ...... $ 2,882,000 +39.7 3,729,000 
Life ins. sales $000 10,608 —15.9 10,086 
Bank debits.. $000,000 1,336,000 +13.7 | 1,289,000 
Elec. pur. -... k.w.h.000 1,860,000 = 1,892,000 
Employment® .,...... 197.7 “+ . 195.3 
Newsprint pro... tons 244,209 — 3.0 62,295 
Cotton consump.:. «Jb. . 11,641,566 —17.9 19,887,596 
OK cosesee eens 230.1. 7 , 6 
Ontario: 
Constr. contr. .....+ $ 9,360,000 +84 294,000 
Bldg. permits ...... 2,880,000 —11, 128,000 
Life ins, sales .. 17,965 —~9.2 16,460 
Penk debits ,, 000,000 2,193 +1.6 1,037 
lec. pwr. .. k.w.h.000 840,000 +22 849,000 
Empl P ncubbiee 185.6 +0.4 188.1 
vi 
elaughterings® ..... 227.9 +1.0 239.9 
Steel ‘prod. ...... tons 242,725 +06 246,755 
GAUDI 5. cdudccedevcess 190.1 +17 188.1 
Prairie Provinces: 
Constr. contr. ...... 2,835,000 +30.3 2,664, 
g. permits ...... 2,019,000 +092.8 isis ton 
ins. 6,693 —I4.8 ° 
Bank debits 000 921 +19.6 oll 
pwr... .000 240,000 +3.9 225 
Employment® ........ 151.6 +45 148.4 
t receipts .. bu. 54,014,000 4139.6 16,103,000 
t prices®® ....... 125° +6.4 1 
Tm wacvvcesesnecs 195.9 +7.3 
British Columbia: 
Constr. contr. ...... 3 3,352,000 +165.6 2,601,000 
Bidg. permits ...... 1,510,000 +48.8 ,000 
Life ins. sales $608 gor 3,320 —13.0 3,225 
Bin set Ae 9 aasog 18 nae 
Seymamk® cesses: 185.7 —5.2 187.5 
Index ....ccccevnees 1934 +18 195.7 


* 1926=:100. 
** Cents and eighths of a cent per bushel. 


With more help, more machinery and better — 
- crop balance he will be able to do this 
far better than in the tense war years. 
In addition, his big backlog of spend- 


will be spilling into 


matkets to buy the consumer goods 






why you, as an advertiser, should set 
your sights on rural Canada NOW! 
Get into the farm market by building 
your advertising around the Family 
Herald and Weekly Star — the 
NATIONAL magazine that gives you 
entry into 300,000 farm homes. 


~ Family Herald = Weeky Star 


CANADA'S NATIONAL FARM MAGAZINE 


CANADA 















lation of Newfoundland and about 
25,000 more votes than were cast in 
the last pre-Commission general 
election. The veterans were im- 
pressed and thought the Govern- 
ment would be. 

One day, just hefore Sir John 
Puddester, Commissioner for Health 
and Pensions, left for England to 
discuss the plebiscite vote previous- 
ly mentioned, a deputation of vet- 
erans dumped the ballots, a truck- 
load, in the Commissioner’s office, 
and ceremoniously read the petition. 
(For the record, the Government 
raised the pensions by 30%; asked 
for was a 70% increase). 

The monster petition had the ef- 
fect of showing that public opinion 
in Newfoundland is still a determin- 
ing factor in the life of the country. 
But it remains to be seen whether 
anything like that spontaneous de- 
monstration can be counted on in a 
straight political issue. 

& * 
Employed, Contented 

The real reason for the dearth of 
political activities in Newfoundland 
may be that everybody has plenty 
of money to spend. Although base 
construction employment has 
dwindled from 20,000 in 1942 to a 
bare 5,000 at this writing, most 
breadwinners seem to be gainfully 
employed, either at the fisheries 
which now pay off at the rate of 
$12 to $14 per quintal for codfish, or 
in ‘general industry such as new 
civilian building. More than 3,000 
men and women have obtained jobs 
in Canada and the United States. 

The Government, too, is doing all 
right financially. Total revenue this 
year is expected to top the all-time 
high of $28 millions recorded last 
year. With a backlog of $12.3 mil- 
lions in surplus revenue—this 
amount has been loaned to Britain 
interest-free — Newfoundland ap- 
pears likeJy to add another $7 mil- 
lions to her fund of war-invested 
savings at the end of the present 
fiscal year. 

As long as the economic picture 
remains as bright as it is now, the 
Newfoundland fisherman and farm- 
er are not going to worry too much 
about politics. 











— ieee ee 1 _. 


DERWOOD TYPEWRITERS — CANADA'S 7-OUT-OF-10 CHOICE 
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©@ Have your Underwoods rebuilt by the manufacturers . . . have them renewed 
throughout, smartened up, speeded up! Call Underwood Elliott Fisher now for 
full particulars on factory rebuilding. Ask also about NEW Underwoods. Rapid 


changes in government needs and regulations have made more new Underwoods 
available to lower priorities. 


UNDERWOOD ELLIOTT FISHER LIMITED 
Joseph L. Seitz, President 


Head officer 135 Victoria $t., Toronto 
Branches in all Canadian Cities 
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,>TORY!” 
J e 
The production of gigantic Lancaster Bombers under the direction 


of VICTORY AIR » LIMITED has enlisted the whole- 
hearted support and co-operation of FLEET AIRCRAFT, LIMITED. 


At present the entire production facilities of Fleet Aircraft, 
Limited are devoted to the production of wings and other com- 
ponents for these huge aerial dreadnoughts, the FAMOUS 
LANCASTER BOMBER! 


Fleet Aircraft, Limited with its wealth of peacetime pioneering 
in aircraft manufacture . . . its five years’ record of wartime produc- 
tion to serve the Allied Nations air training plan with hundreds of 
Cornell trainers . . . the skill and “know how” which the Fleet 
organization brings to this final phase of Canada’s aerial war effort 
will prove its worth in the all out drive to produce more and ever 
more Lancaster Bombers to bomb the enemy into submission: 





LIMITED 
FORT ERIE, ONTARIO 
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275 Country Elevators and Terminal Elevator 
at Fort William 


SERVING THE PRODUCERS 
OF THE PRAIRIE PROVINCES 


~ THE CANADIAN CONSOLIDATED GRAIN 


COMPANY LIMITED 


Operators of Country Elevators in Manitoba 
and Saskatchewan and Terminal Elevators at 
Fert William and Port Arthur 


Grain Commission Merchants — Shippers and Handlers 
of All Grains 


Head Office: WINNIPEG, CANADA 


Boat. TA me ae ee Cae ea Leda | 
ROUGHOUT THE WEST 
4 hye 


APT AATUSETOMGL Te eat aT aM CT TdT ALM APES Lt eT 7 


PARRISH & 


HEIMBECKER 
LIMITED 
Incorporated 1909 
Grain Receivers 
Shippers and Exporters 


HEAD OFFICE: WINNIPEG 
BRANCH OFFICES: 
MONTREAL TORONTO PORT ARTHUR 
CALGARY VANCOUVER 
MAn old established firm with @ reputation for doing business RIGHT™ 


TORONTO ELEVATORS 


LIMITED 


MASTER FEEDS 
7 GRAIN 
LINSEED & SOYA OILS 


. 
Also Owning and Operating 


THE SARNIA ELEVATOR 
CO. LIMITED 
SARNIA ONTARIO 


*g MOST COMPLETE GRAIN SERVICE 
seer ateee in FPorsge and Pea Seeds 


FELL ES . 
PORT ARTHUR, REGINA, EDMONTON 


TERMINAL WAREHOUSES LIMITED 


FOOT OF YORK STREET, TORONTO AD. 3411 


50 
Dry — STORAGE — Cold 
1,000,000 Square Feet of Floor Space 
ame a. ft. of Decks — 6,600 ft. of Rallway Sidings — Free Switching 
Lewest Insurance — Bonded and Bree Storage — — Space 
Ceclers -— Sharp Freezers — Fre 
Light = ufacturing — Field Warehousing Facilities ~ Canada’s Largest 


Warehouse 
Also owners and operators of 


DIRECT-WINTERS TRANSPORT 


\ 


Since 1837 


James hichardson é Sons 


4 rT 


Grain Merchants 
Shippers and Exporters 


HEAD OFFICE 
“WINNIPEG 


Brenches Threugheut Canede 


BOARD CHAIRMAN 


A. N. Melntosh, who becomes 

chairman of the board of McKim 

Advertising Ltd.,. formerly A.. 
McKim Ltd. 


ADVERTISING CHIEF 


James McC, Baxter, who assumes 

the presideney of McKim Adver- 

tifing L with retirement of 
harles T. Pearce. 


Staff Acquires 
McKim Agency 


A. McKim Ltd, gets executive |. 
reorganization and a new name with | * 
retirement of Charles T. Pearce as 
president and general manager, 
after almost 30 years’ association. 
Under the name McKim Advertis- 
ing Ltd, the 55-year-old agency 
will be administered by six direct- 
ors who have become sole owner#, 
= each case after lengthy associa- 

on, 

McKim’s in 1989 marked its 50th 
anniversary by publishing, eae 
Story of Advertising in Canada,” in 
which two staff members traced the 
genesis and growth of Canadian 
advertising in relation to the coun- 
try’s economic development. 

Directors and officers of McKim 
Advertising Ltd., are: 


gr ha 
yi re een ott 


J. GALLAGHER, er iret vic vice- preside 
a 
s ar eldent &. ; 


manages ee Horonto; vice-president. 


New Equi 


pment 


Of Transit Cos. 


Canada’s transit companies, car- 
rying 93% more passengers than 
before the war, are doing the job 
with an increase of only 17% in 
their rolling stock. How that roll- 
ing stock has been distributed 
among the various companies, and 
what types of equipment they have 
brought is shown in the table be- 
low. In last week’s issue of The 
Financial Post, the purchase of 
trolley buses was erroneously re- 
ported as motor buses and vice 
versa, Actually, only 13 trolley 
buses have been purchased since 
the outbreak of war, and these have 
gone to Edmonton>and Winnipeg. 
Street Trolley Motor 
Cars Buses Buses 

Bought Since 1939 

or ae 

ee 20 


15 


Oitawa Electric 
Port Arthur se Cy oo 


St. Maurice Transport. . 
Sudbury iff 
Suburban lec. Ry. « 
Toronto Trans. Comm. 
Vancouver Is. Coach .. « 
innipeg Electric .... 
*Includes some used 


Invest in Victory! 


Buy All You Can 
Oct. 23-Nov. 11 


JAMES W. SEWALL 


Rattan Block, Port Arthur, Ont. 
Timber Cruises and 
Valuations 


JAMES W. SEWALL 
Olé Town, Maine 
PHILLIPS & BENNER 


Line Elevators Attack 


Income Tax 


The inequitable income tax situa- 
tion which has been permitted to 
continue for. more than 14 years in 
the grain handling industry of west- 
ern Canada threatens to create a 
grain handling monopoly through 
destruction of more than 60% of the 
industry, Hon. J. L. Isley, Minister 
of Finance, was informed recently 
by a delegation from the North- 
West Line Elevators Association 
representing the owners and opera- 
tors of 3,400 country and terminal 
elevators with a total capacity of 
260 million bushels and an invest- 
ment of $65 millions. 

The delegation pointed out that 
while the line elevators paid income 
taxes, the three pool elevator com- 
panies, operating the remaining 40% 
of the elevators, had not paid a dol- 
lar in income taxes in the past 14 
years. 

The Government was informed 
that the estimated tax liability of 
the three pool elevator companies 
to the public treasury now exceed- 
ed $15 millions. These pool elevator 
companies had claimed exemption 
from income taxes under section 
4(p) of the Income Tax.Act which 
exempts specified types of pro- 
ducer-owned co-operatives from 
payment of income taxes. Follow- 
ing investigation of the pool eleva- 
tor methods of operation, the de- 
partment of justice ruled that the 
pool elevator companies did not 
qualify as co-operatives within the 
provisions of the Act, and, there- 
fore, ‘were subject to payment of 
income taxation. It was stated that 
the farmer-owned and controlled 
United Grain Growers Co.- had paid 
income taxes ever since the Income 
‘Tax Act was passed in 1917 and that 
pool elevator companies had paid 
income taxes on their profits until 


ee 


- 
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i 


Practice 


1930, but nothing since that year. 

Protest was made by the delega- 
tion against the Government’s an- 
nounced intention of placing a rep- 
resentative of the co-operatives on 
the proposed Royal Commission. 
This would be tantamount to per- 
mitting the co-operatives to act as 
judge and jury on their own case. 
The Government was urged to ap- 
point an outstanding economic and 
judicial commission to review the 
income tax structure before which 
the co-operatives in common with 
all other interested parties could 
present their case. It was contended 
that the findings of any Commis- 
sion, on which interested parties sat 
as commissioners, could hardly be 
expected to be unanimous and un- 
prejudiced. 


The Minister of Finance was ad- 
vised that the line elevator com- 
panies did not oppose co-operatives. 
They merely looked upon the pool 
elevator companies as another com- 
petitor in an industry which was 
recognized as the most highly com- 
petitive of any industry in Canada. 
All that the line companies asked 
was that co-operatives, and s0- 
called co-operative organizations or 
pool elevator companies, should be 
subjected to the same Jaws and the 
same taxation as any other indus- 
try in Canada. Freedom from the 
heavy income and excess profits 
taxes, now imposed in Canada, 
which might be granted to a section 
of any industry meant that the re- 
maining tax-paying section of the 
industry must eventually succumb 
to the tax-free element. It was fur- 
ther pointed out that when tax sub- 
sidies were granted to certain spe- 
cified types of co-operatives in 1930 
the rate of income taxation on cor- 
porations was only 8%. Now the 
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THIS ADVERTISEMENT 
SPONSORED BY 


POSTER ADVERTISING 


rate of income taxes on corporate 
profits ranges from a minimum of | H. E. 
40% to 80% on excess profits. This 
had meant increasing the tax sub- | N- L. LEACH. 
sidy to co-operatives, during the 
war, from 8% up to 80%. 


ee 


H. J. HEINZ COMPANY OF CANADA LTD. 


THE GAME 


ASSOCIATION OF CANADA iA 


GO RICHMOND ST. W., TORONTO 


Members of the delegation were: 
SELLERS, t, Federal Grain 
Ltd, and Rigedent, Alberta Pacific 
Grain Co. 

dent, Searle Grain Co.; 
IN, vice-president and gen- 

eral manager, National ional: Grain 
“REID, ent, Western Grain Co.; 
cG. RAIT, president, Pioneer 


IND YOUR 
1 DOLLARS! 


He stands at the door of the speeding plane : ;: ; seconds 
pass, like drawn-out, nightmare years. 


Then, that boy you used to know gets his signal ss 


a slap on the thigh ; 3 s from the Jump-Master standing 
beside. him. 


He leans into space : ; ; a split-second prayer 33: then 
he’s tumbling head over heels, heels over head . : ; he yanks 


at the cord ; ; ; the opening chute bucks like a broncho ss 
and then, evnaa's 5.0: dlienlica.cis deel 


In any man’s language that’s a DEED, in capital letters: 


Few of us could do if : ; ; even if we knew the chute 
would open .; ; even if we knew there were no Jerries 
lurking down there in machine-gun nests: 


But our boys do it ; ; . thousands of them. 


Their deeds and @ur dollars are winning the war: 3s 
and faster than we thought. 


Our dollars aren't even “half the battle,” but they help: 


This time they'll help, please God, to bring home unscathed 
some boy you used to know. 


AS A CONTRIBUTION TO 
CANADA’S WAR EFFORT 





IN YOUR OPINION 


Canada GHQ United Nations? 


W. S. Beaton 

Mayor, Sudbury, Ont. 

I would suggest Quebec City as 
“hat has already proved to be a 
most suitable meeting place for the 
Zinited Nations organization. As far 
‘ps Canada particularly is concerned, 
™@ permanent headquarters of a 
world security league situated in 
“Quebec City, would have a funda- 
“ynental and far-reaching effect of 
“ringing together French and Eng- 
“lish-speaking Canadians. We would 
“evolve a Canadian national status 
“evoid of old world hates and an- 
“tagonism which have been carried 
@orward through centuries. 


Winslow Benson 


Solicitor, National Trust Co., 
Hamilten, Ont. 


The Question: It has been suggested that per- 
manent headquarters of United Nations organi- 
zation be in Canada. Would you favor, if so, 


bec. Canada cannot participate ef- 
fectively in a world organization 
for peace unless we win Quebec's 
loyalty to the principle of collec- 
tive security. Location of UNO 
headquarters in Quebec would 
assure education toward that end. 
o e & 


J. R. Burnett 


Editor, Guardian, Charlottetown, 
P.E.1. 


The diplomatic axis of the world 


If it were logical to locate UNO|is now midwest instead of mideast 
headquarters in Canada then it/as heretofore, making Canada the 
should be in the Province of Que-/j logical centre for the permanent 


BILL, DID YOU 
INCREASE OUR 
FIRE INSURANCE 
TO COVER THE 


YES INDEED 
CHIEF! | PUT 
IT ON BEFORE 
THEY WERE 











St or thie eee 
of business such as keeping your insurance in tune 

Such conversations as the one depicted above are an 
instance of this... costly new machines urgently needed 
and quickly placed in service on arrival plus other 
equipment waiting for use in happier times. But a wise 
and cautious secretary remembered, in spite of the rush, 
ne ee ee 
against possible loss. 

icon cag. cod batidomnsiehicheaiedc ak 2 
demands imsurance protection which is additional to 
pure fire insurance. Have you looked into profits insur- 
ance and use and occupancy insurance? 

In the more personal sphere of insurance you need 
protection on your car against public liability, property 
damage, fire and theft. To protect your furs, jewellery, 
ee ee, 
Floater” policy. 

And so on all through the gamut of hazards that beset 
people and material things—there is a type of insurance 
available through any of our agents to give you protec- 
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4 LONDON & 
LANCASHIRE 


Associate Companies :— 
a meet. Law Union ond Reali Inmatnce Co. LAntal 


Mercantile Insurance Company 
Quebec Fire Assurance Company 
Offices in: Toronto, Vancouver, Winnipeg, 
Montreal, St. John, Quebes 





The Queen City Fire Insurance Company 
HEAD OFFICES: TORONTO 
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why and where? 





headquarters of the United Nations 
organizations. And Quebec is the 
most suitable and best equipped 
city for the purpose. Canada is easy 
of access for. eastern and western 
nations by sea or by air, and every- 
thing, including diplomats and of- 
ficials desiring bilingualism, is to 
be found where already important 
international conferences have been 
held, 


A. G. O. Bahr 
Honorary treasurer, Vancouver 


Branch, Canadian Institute of In- 
ternationaj Affairs. 


Postwar European problems 
would ‘suggest that permanent 
headquarters of a United Nations 
organization should be over there 
and with the League of Nations 
headquarters. and organization al- 
ready in Geneva, Switzerland 
would be the logical location. If 


‘|the American continent was chosen, 


Canada would probably be the most 
suitable country in which to meet 
and Ottawa or Quebec the best 
location. 


. W. Clapperton 

,» assistant solicitor, Law 

Sepikiat Canadian Pacific Rail- 
way. 

There are many reasons why 
Canada would be suitable for per- 
manent headquarters. We are on 
the main round-the-world air route 
and have convenient global com- 
munications. Our racial mixture 
would form an appropriate back- 
ground. Canada has never been an 
aggressor. We have maintained 
friendly but independent relations 
with all nations, and as a strong, 
growing nation we can form a link 
between big powers and small na- 
tions. We should be willing to ac- 
cept this responsibility as a trustee 
for the small nations and so pro- 
mote truly democratic international 
security and unity. Canada should 
not push her claims but only accept 
if there is general desire among 
United Nations. 

On the balance, Winnipeg would 
be most suitable, although the rare 
air and glorious scenery of Banff 
would be a soothing influence for 
troubled minds, 


J. B. Coyne, K.C. 
Of Coyne & Coyne, Winnipeg, and 
former president, Canadian Insti- 
tute of International Affairs. 
Appropriate headquarters of 
United Nations organization should 
be in Canada because: 
Of the great part she has taken 
in the war, the contribution she 
has made to postwar organization 
and the unique position she occu- 
pies between the United States, 
Great Britain, and Russia, and in 
the Western Hemisphere, and 
among the nations of the British 
Commonwealth, both in geography 
and in thought, and her sympa- 
thetic understanding of China and 
France: 


Canada has no interest in. ex- 
tending her territory; 

Her vital interest In general 
peace and effective world organ- 
ization to that end which is the 
ideal of the United Nations; 

She has made a notable contri- 
bution to winning the war both in 
men:and material and in supplies 
to the allies, and equally notable 
has been her management of do- 
mestic affairs, financial and other- 
wise, including avoidance of infla- 
tion by wise and effective con- 
trols; 

Of her valued and uniyersally 
recognized contribution to the 
solution of problems of the post- 
war period in essential fields of in- 
ternational activities and of world 
organization to achieve world 
aspirations, 


The place of the headquarters, 

should, of course, be Winnipeg, 

which furnishes an internationally 

minded objective and yet sympa- 

thetic atmosphere. 
* 


Senator W. Rupert Davies 


ton, Ont. 


Establishment of permanent 
headquarters in Canada is desirable 
both from international and na- 
tional viewpoints. Canada _ is 
the most central meeting 
place for the four great powers, 
The record of the old-world dip- 
lomacy is not inspiring; the new 
world’s better record might have 
profound influence. Canada is a 
strong link in the chain of Anglo- 
American relations and location of 
organization here would also help 
cement the British Commonwealth 
of Nations. Ottawa is the most ap- 
propriate site. Presence there of 


_|the Canadian. Government, makes 


in IC} 


” BUY BONDS 


BUILDING PRODUCTS LIMITED 





Ottawa the only logical choice, 
om + * 
T. S. Ewart 


Well-known Ottawa lawyer and 
authority on constitutional law. 


I would favor headquarters being 
in Canada. She is neutral so far 
as the jealousies, fears and hatreds 
of Europe are concerned though we 
have intimate and historical rela- 
tions with the principal states, The 
influence would be modifying. My 
chief reason is a selfish one be- 
cause of the benefit to Canada and 
Canadians. It would impress on 
Canadians the important position 
of their country internationally as 
a sovereign state and assist in dis- 
pelling the idea, popular among 
Canadians and others, that she is 


Publisher, Whig-Standard, Kings-. 


of a lesser status. It would draw 
the attention of the people of the 
world to Canada through the offi- 
cial statesmen and interviews given 
and through the numerous dis- 
patches by press correspondents. 
That is, headquarters here would 
benefit Canada by advertising Can- 
ada, 

I would suggest some place in 
Quebec as headquarters because of 
the more international atmosphere 
of that province though the French 
of Canada are North American 
without any attachment to France 
other than in culture. 

e 2 ® 


Dr. F. A. Gaby 
Executive vice-president and direc- 
tor, British American Oil Co. 
Toronto. 
I am not so sure that such an 

organization should be located in 

Canada. The necessity of atmos- 

phere as it were, has an important 

influence on the decision of in- 
dividuals and it might be preferable 
to have the organization for general 
business of such a unit located in 

Canada, and if a neutral country is 

preferable why not Geneva? How- 

ever, the executive or management 
committee should arrange to alter- 
nate between Canada, Great Britain 
and the United States in holding 
periodic conferences on interna- 
tional matters. 

* 


A. L. Horton 
The Observer, Vegreville, Alta. 
Any place in the world except in 
Europe would be better for the cen- 







J...IT LOOKS DIVINE 
ON YOU ANNE 


ij TERRIBLY TEMPTED 
. ... WISH | HADN'T 


Et SURELY ONE IN 
THE FAMILY 1S 


tre of a United Nations permanent 
organization. European diplomacy 
has bedevilled every honest en- 
deavor for mankind since the dark 
ages and every European centre is 
a hotbed of intrigue. There is no 
place for honest men under Euro- 
pean auspices. As witness President 
Wilson, If a Canadian point were 
selected, I would suggest Edmonton, 
which, according to the air maps, is 
readily accessible from all parts of 
the world, Also delegates would get 
lots of first-class fresh prairie air 
which would do them good. 


Nov. ea 1944 





George R. Inglis 

Mayor of Niagara Falls, Ont. 

Modern methods of transporta- 
tion and communication places Can- 
ada in the unique position as per- 
manent headquarters of United Na- 
tions organization. Centre of civil- 
ization has moved westward. Con- 
structive ideas are essential to 
achievement of true progress which 
cannot be given in war-torn Europe 
and Asia because of prejudices, fear 
and hatred. But the devastated 


THE NEW STYLES... 
1 AFTER THE WAR— 


a AND YOURE HELPING 
DEFEAT oe ie 





countries will hope for a generous 
attitude from America. 

Niagara Falls, because of its stra- 
tegic geographic location and close 
proximity to the United States 
would make an ideal setting for 
permanent headquarters and will 
greatly benefit our relations which 
have assumed tremendous import- 
ance. We have demonstrated to the 
world how two great nations can 
live side by side with mutual re- 
spect and understanding and this 
achievement should be: the inspira- 
tion for a permanent peace. 


THE FINANCIAL POST 


SAVE YOUR DOLLARS! 


Buying Bonds is so easy a 
way to do our share, even 
when it does mean ¢empo- 
rary self-sacrifice. When we 
do without that new dress 
or new suit NOW we are 
only securing for ourselves 
a better one when the war is 
over. Use the money to buy 
an extra Bond this time. 


JOHN LABATT LIMITED 
neda 


london 


. 
T. Ashmore Kidd 


Former speaker, Ontario legisla- 
ture, and prominent Conservative, 
Kingston. 

The time is not far distant when 
the United Nations will have to 
decide where their permanent head- 
quarters will be located. It is not 
to be expected that it will be in 
Great Britain, United States, Russia 
or China. Canada should press her 
claims. Canada's contribution in 
wealth, manpower and industry to 

(Continued on page 10) 





An outstanding “‘private venture” production of the British aircraft industry—The de Havilland Mosquito (Rolls-Royce Merlin engines). 
service, equipped for duties ranging from night fighting to long-range heavy bombing, the Mosquito is in quantity manufacture in Britain, Canada and Australia 
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ANNOUNCEMENT BY THE SOCIETY OF BRITISH AIRCRAFT CONSTRUCTORS - LONDON - 
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BOLD . ENTERPRISE 


The battle honours achieved by British 
warplanes in every zone of the global war 
testify to the great and virile industry that 
stands as a background to the fighting air 
forces. 


Right up to the present day British official 
policy has entrusted the design of all 
aircraft and engines to the individual 
companies of the aircraft industry—a 
system which has produced, among other 
rich dividends, bomber fleets carrying 
bigger unit war loads than any other 
Service in the world, fighters whose 
supremacy has remained unchallenged 
for -five years and flying boats which 
range the oceans. 


Most of the more successful warplanes 


and engines which equip the Empire Air 
Forces owe even more than their design 
to private enterprise. The genius of the 
industry’s designers frequently enables 
them to foresee, more clearly than the 
official technicians, the future operational 
requirements of the fighting Services. 
Thus are created the “private ventures” 
—aircraft and engines of which both 
specification and design have been 
evolved by the manufacturer 
developed through his 


When its war task is completed, the 
British aircraft industry will direct to the 
pursuit of peaceful objectives the inven- 
tive genius, technical skill and adapta- 
bility through which air mastery in war 
has been achieved. ’ 


initiative. 


Most versatile high-speed aircraft in 


and 


BRITISH AIRCRAFT INDUSTRY 
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THE FINANCIAL POST 
Page 10 Nov. 4, 1944 





“Our Gestetner Duplicator is 
certainly giving us service 
beyond our expectations,” 






- In Your Opinion 


(Continued from page 9) 
the cause of freedom, plus her eco- 
nomic and geographic position war- 
rants her claim. 

The Pan-American union is an| 
international erganization maintain- 
ed by 21 American republics. Its 
building is located in Washington 
overlooking the President’s Park, 
is within a stone’s throw of Wash- 

| ington monument and not far from 
the new Lincoln Memorial and 
ranks as one of the most beautiful 
public buildings in the world. 

As Washington was chosen for 
the Pan-American union, Ottawa as 
Canada’s capital should be the loca- 
tion for the United Natiqns. 


T. H. R.-McNally 


Executive vice-president, Toronto 
Convention and Tourist Associa- 
tion. 


‘ 


headquarters of a United Nations 
organization. The Pacific countries 
after the war will have an increas- 
ing influence in world affairs. Can- 
ada, bordering on the Pacific as 
well as on the Atlantic, has an ideal 
geographical location. ‘Her racial 
background and cosmopolitan popu- 
lation give her an international out- 
look and understanding which 
would be of great value. Being one 
of the smaller countries she would 
not be regarded with suspicion. Ni- 
agara, St. Catharines; or some other 
place in the Niagara Peninsula, I 
think, would be the best location in 
Canada. My second choice would 
be Victoria, B.C. ‘ 
” 


* 6 ’ 


Victor Soucisse 
Public relations consultant, Mont- 
real, 


use, the same as has been the case 
during the war. 
+ 


L. F. Winchell 


Vice-president and general man- 

ager, Hinde & Dauch Ltd., Toronto. 

It would not only be a great 
honor for Canada to be the home 
of the permanent headquarters of 
the United Nationals’ organization, 
but, with air travel becoming the 
common mode of transportation of 
the type of men who would most 
likely be most necessary to the 
workings of the organization, and 
with Canada destined to become the 
hub of world-wide air travel, it 
seems axiomatic that she should be 
the choice. 

This choice is further justified by 
the place in world affairs that Can- 
ada has, through her war effort, 


* * 





CAA PRESIDENT 
R. A. Stapells, re-elected president 


New Directors Elected — 
By Sawyer-Massey Ltd. 


_ G. W. Wigle has been elected pre- 
sident and a director of Sawyer- 
Massey Ltd. H. J. A. Chambers, C. 
H. Mitchell and Boyd Withers have 
been elected directors while R. G. 
Sheppard has been appointed sec.- 
treas., the company announces, A. O. 
Thormahlen remains on the board. 
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—— 


Many Canadians will not care 
much where the headquarters of 
the United Nations is located un- 


says People’s Credit Jewellers, 
of Toronto. “We bought this 


The permanent headquarters of 
the United Nations organization 
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CIGARETTES 


Y VICTORY BONDS 


proved herself capable of taking. It | of the Canadian Automobile As- 
would seem to me that our capital | sociation for the I Ith consecutive 
city—Ottawa—would be the logical | year. Mr. Stapells is vice-president 








machine in 1936, trading in an 


should be placed in a country/less Canada is given an independ- 





selection within Canada. 





of J. J..Gibbons Ltd., advertising. 





earlier model purchased in 
August, 1929. After 8 years of 
steady service, it still runs 
perfectly, and is today turn- 
ing out Direct Mail pieces, 
Sales Bulletins and credit No- 
tices — besides our internal 
Office Forms.” 





















Gestetner renders “Service 
beyond your Expectations” 
over even longer periods than 
this. It is able to do so because 
of the genuine quality built 
into every one of our machines. 
This makes it easier for pres- 
ent users to conserve their 
equipment in Wartime, and is 
a point for future users to re- 
member against the day when 
Gestetner—“The World's Pre- 
mier Duplicator” — is again 
available for general use. 


which has no contentious. back- 
ground of international rivalries. 
The English language is that most 
used in world commerce and dip- 
lomacy, being employed by some 
405 million people, while its nearest 
competitors, French and Spanish 
together, are spoken or understood 
by approximately 195 millions. The 


new organization should, therefore, 
be placed in an English-speaking 


I 


CN 


country. . 

Canada fulfills both these require- 
ments and with the development of 
the Pacific countries in postwar 
years is destined to be the geo- 
graphical centre of the world. In all 
Canada no city offers as great ad- 
vantages of location, climate, metro- 
politan services, language, and 
availability of suitable site as To- 
ronto; therefore, Toronto, Canada, 
is the logical and the ideal place. 

* . a 


Major H. G. L. Strange 


Director, Agricultural Research 

Dept., Searle Grain Co., Winnipeg. 

I believe peace or war for the 
next hundred years will be decided 
in Europe, not elsewhere. United 
Nations headquarters, therefore, 
should be as near as possible to the 
area of trouble and in a country 
that has suffered somewhat from 
tHe war as a constant reminder of 
evils of war. I favor London or 
Paris as the best place meeting 
these requirements. Accurate in- 
formation of possible troubles 
could be found quicker and easier 
in these centres than anywhere on 
the North American’ continent 
which is too far away and where 
too much pacifist influence would 


prevail. 
c e * ‘ 


F. A. E. Hamilton 
Judge, Winnipeg Juvenile Court. 


I think Canada would be almost 
a perfect location for permanent 
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ent voice in all councils commen- 
surate with its tremendous war ef- 
fort and its expected contributions 
toward the peace. Canada is an 
ideal location for a world league be- | 
cause it has no direct selfish inter- 
ests to promote. Already chosen as 
the location for important confer- 
ences, Quebec City, as the birth- 
place of Canada, deserves the honor 
of being chosen as the “where” for 


the headquarters. 
= 7 a 


G. S. Thorvaldson 

President, Income Tax Payers As- 

sociation, Winnipeg. 

By process of elimination Canada 
is the logical country for United 
Nations headquarters. We obviously 
eliminate the Southern Hemisphere, 
also the Orient. But the failure of 
Geneva shows clearly that head- 
quarters of future world organiza- 
tion should not be in the very 
heart of European intrigue and 
therefore nowhere on the con- 
tinent of Europe. Objective and un- 
biased judgment became impossible 
from Geneva. It would also be im- 
practicable to suggest world head- 
quarters in any of the Big’ Four, 
United States, Great Britain, Russia 
or China. Canada, therefore, the in- 
terpreter between the great Eng- 
lish-speaking powers becomes the 
logical choice. 

Where in Canada? What other 
place but Winnipeg, the heart of 
the North American continent, as 
well as the most cosmopolitan and 
internationally minded city in Can- 
ada, 










E. J. Tarr 

President, Monarch Life Assurance 

Co., Winnipeg, and hon. president, 

Canadian Institute of International 

Affairs. 

There would be many advantages 
in a world organization locating its 
headquarters outside Europe. The 
psychological benefits would be 
world wide since one of the handi- 
caps of the league was that it was 
looked upon as being European. 
Headquarters in the U. S. would not 
be desirable because of the danger 
of the feeling developing that the] 
U.S. would try to dominate. Canada 
would be a good location because 
she is near enough to the U. S. to 
make probable a continuing feeling 
of responsibility on the part of the 
American people. Other advantages 
would be that Canada is reasonably 
accessible and is a nation of many 
racial backgrounds and yet with- 
out any special interests in intere 
national affairs other than those 
shared by all progressive, peace- 
loving nations. Quebec City would 
seem to be the most desirable site 
because of its location, its two races 
and its picturesque blending of the 
old world with the new. 


R. G. Trotter 
Professor of history, Queen’s Uni- 
versity, Kingston. 

To emphasize that the United 
Nations are not a European but a 
world organization, permanent 
headquarters should be outside 
Europe. To avoid harmful 
jealousies, it should not be in any 
wholly English speaking country 
that is itself a great power and it 
should not be in any wholly Eng- 
lish-speaking country. It should be 
in a city of moderate size near the 
world’s main lines of communica- 
tionsand travel. Quebec City meets 
all theSe conditions, besides offer- 
ing an exhilarating setting and 
unusual amenities, Its choice would 
be advantageous to the Untied Na- 
tions and would wholesomely en- 
large Canada’s international respon- 










N THE EVE of battle, Major Alex 

Campbell of Perth, Ontario, wrote 
these simple verses—a prayer for a 
divine gift of courage. 


The assault that followed was one of 
the bitterest in which the Canadians 
have been engaged—the storming of 
Leonardo and the heights beyond, dur- 
ing the last days of 1943—an action 
which resulted in the capture of Ortona 
on the Adriatic coast. 


Gordon Willet 


Honorary secretary, Canadian 

Club, Saint John, N.B. 

I favor permanent headquarters 
to be in Canada away from Euro- 
pean politics, with freer New 
World surroundings, intermediate 
position between - Britain and 
United States geographically and 
culturally and also not in Big Four 
territory. This would be acceptable 
to smaller nations and would also 
enhance Canada’s world standing. 
I would endorse the suggestions of 
Quebec City because of its seaboarg 
location and close connection with 
central Canada and United States, 
having’ old and new world atmos- 
phere, the society and culture of 
two races, historic and scenic sur- 
roundings. I believe this choice is 
most likely to satisfy the United 
States outside our own territory 
and is less likely to cause Canadian 
rivalry. ° 

& . * 


A. H. Whitman 
President, Robin, Jones & Whit- 
man Ltd., Halifax, N.S. 

I consider Switzerland more 
suitable than Canada. Switzerland 
is much easier of access to 75% or 
more; of the nations concerned. 
Représentatives of South and Cen- 
tral American countries are by air 
about as near Switzerland at to 
Canada. Air travel undoubtedly 
after the war will be the chief 
method which world diplomats will 











Soldier son of a soldier father who had 
been killed in action in France during 
the first world war, Major Campbell 
knew the cost of battles won or battles 
lost, long before he gave the order to 
advance. 







While leading a charge by his men of 
the Hastings and Prince Edward Regi- 
ment, he fell on Christmas day— 
a gallant soldier and a leader of men: 
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When, ’neath the rumble of the guns, 
I lead my men against the Huns; 
It’s then I feel so all alone and weak 
- And scared. 
And oft I wondered how I dared 
_ Accept the task of leading men. 


I wonder, worry, fret and then—I pray: 
O God who promised oft 

‘To humble men to lend an ear, 

Now in my troubled state of mind 
Draw near, O God, draw near, 

Draw near.’ 


Make me more willing to obey. 

Help me to merit my command. 

And if this be my fatal day, 

Reach out, O God, Thy helping hand 
And lead me down that deep, dark vale. 


These men of mine must never know 
How much afraid I really am. 

Help me to lead them in the fight, 
So they will say: “He was a man.” 
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U.S. Likes Canadian Bonds Ed of Ban on Imports\CCF Curbs Creditors’ Rights 


Pay Higher Prices Than We Do For Victory Loans 


How American investors now view 
Canadian bonds is seen in the chart 
appearing on this page showing the 
month-end bid price of certain Cana- 
dian bonds in New York from Jan., 
1939, to the present. The chart shows 
that the United States investor is 
now paying more for Canadian bonds 
payable in New York funds than 
. Canadians are paying for similar 
issues in Canada‘payable in Cana- 
dian funds. Dominion 4% bonds due 
1950/60 are currently selling in New 
York to yield about 221% to 1950. 
This compares favorably with the 
current yield of 2.35% on First Vic- 
tory Loan 3% bonds due 1950/51. 

Dominion of Canada 3's of 1962/67 
or earlier are currently selling in 
New York at about 102% which rep- 
resents a substantial premium over 
the selling price of our 7th Victory 
Lean at 100. The yield basis on the 
New York issue is about 2.80% to 
1962 as compared with the 3% yield 
basis offered to Canadians by Can- 
eda’s 7th Victory Loan. 

The U.S. Treasury Sixth War Loan 
drive which will open on Nov. 20, 
1944, offers the American investor 
2%% bonds due March 15, 1966/71 
end 2% bonds due Dec. 15, 1952/54 
at 100. Consequently it may be seen 
that, as a result of all the above fac- 
tors, the United States investor val- 
ues Canadian bonds almost as highly 
as his own government bonds, 

Provincials Also Strong 

Similar strength is shown by the 
provincial bonds and in their case 
the 1944 prices are considerably 
higher than the pre-war prices of 
the early part of 1939. 

These trends show how favorably 
the hard-headed American investor 
regards Dominion of Canada bonds 
and how confident he is of Canada’s 
future willingness and ability to pay 

her debts. _ 

; The charts also show that this con- 
fidence was shaken severely at the 
start of the war and again in 1940 
when as a result of the fall of France 
the prospects looked pretty black. 
Dominion of Canada 4% bonds sold 
as low as an 8.25% yield while 3% 
bonds of 1967 sold down to a 6.56% 
basis. Canadian provincial and mu- 
nicipal bonds showed similar drops 
at this time. 

Two main sets of factors affected 


exchange position and primarily her 
United States dollar position. The 
second set of factors revolved around 
her wartime fiscal policy and record. 

The successful solution of this 
acute exchange problem through the 
help of Ahe Hyde Park Declaration 
of April 20, 1941, and other measures 
played a large’ part in improving 


| 


Canada’s credit in the United States. 
The charts show a substantial rise in 
the price of Canadian bonds about 
the time of this agreement and they 
continued to improve thereafter. 

Canada’s able handling of her gov- 
ernmental finance and of her wage 
and price control policies is widely 
and favorably known 


Canadian Bond Prices 


In New York 


PP ie 
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the security of Canadian bonds from j- 
the point of view of the American] *: 
investor. First was Canada’s foreign’ 
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“The Lucky Stiff” 


Brings No Rush of Goods 


But Whisky and Lace, Jewellery and Toiletries, 
Glassware, Games and Magazines Are Coming 


Over the Border in 


By STAFF WRITER 

OTTAWA — Unofficial estimates 
place at $1 to $1% millions the value 
of previously-banned goods brought 
to Canada from the U. S. in the first 
month since import barriers have 
‘been dropped. 

Most important items to .come 
across the border are said to be 
table glassware, glass bottles and 
jars, whisky, toilet soap, game and 
card tables and boards, embroider- 
ies, lace, netting, fiction, periodicals, 
jewellery, dressed furs and special 
items like compacts, vanity cases, 
toiletries, etc. 

Official figures on industrial items 
of merchandise are not procurable. 
This is because trade statistics cen- 
sorship still prevents item-by-item 
listings until a period of time has 
elapsed. But Ottawa experts see 
little of the unusual or unexpected 
in what has happened since pro- 
hibitions under the War Exchange 
Conservation Act were removed by 
Mr. Ilsley, as at Aug. 1. 

Two factors make the first 
month’s estimates unreliable. For 
one thing, some imports may be 
above “normal” due to anxiety on 
the part of importers to get new or 
previously banned goods into the 
country as quickly as possible. On 
the other hand, a lot of orders 
placed for August delivery may be 
delayed until later months. Weigh- 
ing the two factors it is thought that 
the August figures are probably on 
the low side and that original esti- 
mates that possibly about $20 mil- 
lions of goods would be affected by 
the ban removal still holds. 

Imports of many items named 
above, such as whisky, soap, game 
boards, embroideries, etc., are said 
to have been equal to or greater 
than corresponding months prior to 
the imposition of the ban in 1940. 
On the ether hand luxury imports 
of jewellery and furs, while prom- 
inent in the August returns are not 
yet at the same levels as 1940. Such 
items were all included in the old 
Part I of the War Exchange Con- 
servation Act as items entirely ban- 
ned up until August. 

In another category (Part II of the 


Near Pre-war Quantity 


Act) the most important influx is 
in table glassware and glass bottles 
which entered in considerable vol- 
ume. 


As was expected, imports of pas- 
senger automobiles, household elec- 
tric appliances and similar goods 
was negligible. Imports of furniture, 
bathroom fixtures and other simi- 
lar durable household goods were 
very small. 

Imports of clothing from the 
United States were also negligible 
since this type of merchandise is 
subject to import only under permit 
by WPTB. 

There was a considerable import 
of fiction periodicals and in the food- 
stuffs bracket a very large purchase 
of canned fruit pulp. This pulp had 
previously been admitted under per- 
mit and although the amount im- 
ported in August is said to have 
been very considerable the item is 
not thought to be of very great 
significance. 


No Longer Need Assent For Debt Revision 


From Our Own Correspondent 

REGINA—Two government bills | 
—an act to amend the Local Gov- 
ernment Board Special Powers Act 
and an act to establish a department 
of co-operation and co-operative de- 
velopment—produced stormy debate 
in the Saskatchewan LefGislature 
last week. 

Constitutionality of. the bill to 
amend the Local Government Board 
Special Powers Act was seriously 
questioned by A. T. Procter, K.C. 
(Lib., Moosomin), who with Opposi- 
tion Leader W. J. Patterson is car- 
rying the main load of the Opposi- 
tion debate. The bill was passed on 
Friday. 

The new bill gives the Local Gov- 
ernment Board power to make a re- 
duction in principal or interest pay- 
ments of cities, towns and urban 
school districts in the province 
without the sanction of those hold- 
ing debentures, In the past the Lo- 
cal Government Board possessed 
such powers only in so far as rural 
local authorities were concerned, 

Prior to the amendment the Local 
Government Board could make no 
adjustment order affecting creditors 
of cities, towns and urban schools 


Role 


Britnell Board Gets Key 


In Sask. Socialist Planning 


Prem Our Own Correspondent 


REGINA — Heart of the Saskat- 
chewan CCF government's planning 
for socialist and co-operative activi- 
ties will be its economic planning 
board, members of which were an- 
nounced recently by Premier T. C. 
Douglas. 

These members are Prof. George 
E. Britnell, of the University of Sas- 
katchewan, but who has been with 
the wartime prices and trade board 
as economic adviser; and two other 
University of Saskatchewan men, 
Prof. Vernon Fowke and Dean F. C. 
Cronkite. 

Much of the board’s work will be 
in connection with the reconstruc- 
tion department's postwar activities. 

The economic board will serve as 
a kind of co-ordinating agency for 
the activities of the provincial re- 
search bureau, now set up, and four 
government departments, co-opera- 
tion, natural resources, reconstruc- 
tion and agriculture. 


That it will have an important 
voice in determining development 
of socialist and co-operative econo- 
mic activities lies in these facts: 


The resources dept. controls de- 
velopment of natural resources and 
power. Under agriculture comes 
agricultural practices, research and 
land utilization. Under co-operation 
comes co-operative industrial devel- 
opment and co-operative invest- 
ments. And under reconstruction 
comes reconstruction and rehabili- 
tation, rural electrification, housing 
and public works programs. 

Britnell will act as chairman of 
the board for one year, while the 
other two men will act as part-time 
members. Others may be called on 
for part-time work, and technical 
personnel may be taken on as re- 
quired, 

It is planned to enact no legisla- 
tion to carry out its decisions. Ord- 
ers-in-council will do this. 


in the province without first ob- 
taining the consent of bondholders 
representing 51% of the total debt 
involved. The amendment wipes out 
the protection for the creditors, and 
urban bodies have been placed in 
the same category as rural local 
authorities where the Board has 
had the power to arrange a write- 
off or reduction. 
Both Ultra Vires? 


Through the amended legislation 
the LGB now can compel those 
holding debentures of every local 
authority to accept its decisions, im- 
posed as orders for adjustment of 
principal or interest. The amend- 
ment to the Special Powers Act also 
brought that act into line with the 
present Temporary Powers Act, 
under which the Board may act 
without the permission of the bond- 
holder’. The principle that was in 
force for some municipalities thus 
was extended to cover all local au- 
thorities, 

Answering Procter’s contention 
that the bill to amend the LGB 
(Special Powers) Act was unconsti- 
tutional, Attorney General J. W. 
Corman during second reading ar- 
gued that if the bill was ultra vires, 
the act which it would amend was 
also ultra vires. If Saskatchewan 
does not have the power to enforce 
a settlement on the bondholders in- 
volved, he failed to see how it had 
power to enforce a settlement on 
49% of the bondholders as was the 
case under existing legislation. 

Procter warned the House that 
the new bill might be challenged in 
the courts, maintaining that it forc- 
ed the bondholders to concur with 
adjustments. 


Less Than,Promissory Note 


The Liberal spokesman also said 
that for years municipalities have 
raised funds by issuing debentures. 
Usually, he said, they undertook to 
raise a fixed levy to meet payments 
of the debentures. But under the 
new bill, he contended, a municipal- 
ity might in good faith engage to 
raise a levy and when the first pay- 
ment on a debenture fell due it 
might default without its financial 
position justifying default. The mu- 
nicipality, he said, could apply to 
the LGB under the new act, to post- 
pone payment, to reduce the pay- 
ment or to wipe the payment out. 

Procter also attacked the bill be- 


cause it empowered the LGB to 
make a finding of fact as to the abil- 
ity of a municipality to pay. Under 
the act, he said, the finding of the 
Board cannot be appealed to the 
courts or even reviewed by the 
courts. This, he said, will result in 
debentures in some respects having 
less value than a promissory note. 

Attorney General Corman said 
that possible rulings issued by the 
LGB should not be a matter of con- 
cern. He declared that the Board 
consisted of two members, each ap- 
pointed by the former Liberal ad- 
ministration, and that its rulings 
would be fair. “Even if an error 
was to be made by the Board it 
might be a welcome change to have 
an error made in favor of the strug- 
gling municipalities and not in 
favor of the bondholders,” he said. 

Procter’s argument that the new 
legislation would be detrimenta?’ to 
the credit of all Saskatchewan mu- 
nicipalities was discounted by Cor- 
man. The new legislation, he con- 
tinued, will tend to restore the 
standing of municipalities :.ow in 
default, and thus restore the credit 
of all municipalities in the prov- 
ince. 


Can Raise Funds 
At Home—Fines 


From Our Own Correspondent 

REGINA — Sale of a domestic 
bond issue to raise $5 millions for 
the projected Saskatchewan re- 
construction and _ rehabilitation 
fund is contemplated by the CCF 
government. A bill authorizing 
borrowing up to that sum is now 
before the Legislature, sponsored 
by Provincial Treasurer C. M. 
Fines. 

The provincial treasurer said he 
believed the domestic bond issue— 
which may be terfmed Industrial 
Development Bonds or Rehabili- 
tation Bonds—could be sold with- 
in the province. 

The fund is being set up to carry 
out reconstruction projects and 
governmental industrial develop- 
ment plans. 

In the speech from the throne it 
was announced the government 
would create the fund for the pur- 
pose of financing housing, rural 
electrification and industrial de- 
velopment. 


You see him . . . but you don’t understand 
him ... He's wings, stripes, uniform, youth, 
high adventure, glamour to the girls, comic 
strip hero to the kids. His mother’s friends 
Say it’s so nice that he got a commission! .. . 
At home on leave he gags about his job, just 
good clean fun. His family finds him a little 
aloof, less talkative . .. Sometimes he shows 
up a year later with a ridiculous rank for his 
age, a row of ribbons, tired eyes, marked 
reticence ... And some people say enviously, 
“The lucky stiff”... Listen— 


K 
LNB 

Leannmc to ry theR.C.AF. way isn’t 
lollipops . . . Each day he dies a little until he 
learns to put down his natural fear, forces 
instinct, intellect, nerves to take on hard new 
habits... anticipates every possible accident, 
conditions himself to danger... He grows in 
grace, confidence, and judgment of distance 
from the ground. “Precision” begins to be 
more than a word . , . He breakfasts with a 
bunkmate who is on his way home by night 
—in a casket ... A few short months and 
some mighty long moments make him a 
pilot, more afraid of failure than death... 


Put this down in your book: Wings never 
come cheap! 

In the cockpit, he meets Responsibility... 
charged with a quarter-million dollar plane, 
six lives besides his own, kid gunners who 


expect him to be God at times, a hundred . 


items to check before a take-off; maps, air 
photographs, flight plans, instructions to get 
right, and remember... 


Evenrvaty he finds himself garbed and 
goggled and masked like some monster, slow 
oozing oxygen... unnaturally alert, always 
apprehensive, incredibly lonely ... up in an 
eerie world where unearthly light tries his 
eyes, thin air threatens blue death in minutes, 
ravenous cold gnaws at his gloved fingers, 
fantasy tricks his senses. ..Evil black blossoms 
of flak buffet the sky. Fighters close in out 
of nowhere streaming destruction. A bomber 
ahead vanishes suddenly in a golden burst. 
Another sidles down in a smoke trail, spawn- 
ing specks of parachutes . . . The target far 
below is vague and gauzy, hard to certify. 
The twenty second bombing run seems a 
lifetime... 

Sometimes the return trip is just a long 
toboggan ride; sometimes a long nightmare 
nagged by fighters, an anxious inching back 
with the shot-up ship hard to handle, some 
dead props and dying men, a landing that 


leaves him limp. Missions end with missing 
ships, missing men, sleep that comes harder 
« + » yet he carries on with the cruelest, 
lousiest job on earth. . 


Forwaat? Flying pay, rank and ribbons 
don’t mean much if you're dead tomorrow. 
But these men know they have found a job 
bigger than'they are. . . the extermination of 
maniacs who menace the whole hope and 
future of all mankind . . . the stoppage of 
war at its source to save lives, dirty work, 

matériel and time for the ground 

forces, speed the finish fight... 

Do you begrudge a bomber crew 

anything that will make their job 
‘easier, more effective? 

Bea patriot—buy another Victory Bond? 
Sounds pretty shoddy, doesn’t it? . . . For 
how much of anybody's money will you 
match your life? Can any amount of Bond 
sales square one day's losses of bomber 
crews? Lending money may hurt—but can’t 
kill! Your pledge of a billion would still be 
small change stacked up with these boys who 
sign on the dotted line with Death every 
mission! ... Any way you figure it, those of 
us who stay at home, know where we'll be 
tomorrow—and not the boys in the bombers 
—are the only “lucky stiffs” in this war. And 
let’s not hold our luck cheap! 


“Thanks a million for. those fine*engines!”’ 


P , oe Fortress pilot, on the last 
leg of bis training before leaving 
for overseas, wrote this note to Stude- 
baker: 


“Thanks a million for those fine, 
high-speed Wright Cyclone engines. 
You keep building. them. We'll keep 
them flying. Wish us good luck.” 


Today, all over the world, the good 
luck that bomber pilot asked for is 
smiling more and more on the Allies’ 
armed forces—thanks to their own re- 
sourcefulness and valor plus the unre- 
mitting thoroughness of the prepara- 
tions of our Allied general staffs. 


With the U. &. government’s whole- 


hearted co-operation, the Studebaker 
organization, for example, has thus far 


built more than 50,000 Wright Cyclone 
engines for the Boeing Flying Fortress 
—more than 150,000 military vehicles 
consisting of big, multiple-drive Stude- 
baker trucks and the. versatile new 
Weasel personnel and cargo carriers. 


But no one at Studebaker forgets for 
a moment that it’s on the battle fronts, 
not the production fronts, that the war’s 
outcome is decided. 


And so Studebaker gratefully salutes |. 


the valiant men and women in our 
country’s uniform as those to whom 
the cause of freedom owes its biggest 
debt. 


The Studebaker Corporation of Canada, Ltd. 
Windsor, Ontario 


Tare . 
sem “ee 


You.wars bonds 
help pay for Canada’s military might 


Speed up your bond purchases now. Ea- 
courage our men and women in uniform: 


HOLD ON TO EVERY BOND! 


. 24 


This advertisement for the Seventh Victory Loan is sponsored by 


| AA) | Jacobs Aircraft Engine Co., Pottstown, Pennsylvania, U.S.A... 
largest manufacturer of aircraft engines in the medium power class. 


Studebaker 


BUILDS WRIGHT CYCLONE ENGINES 
FOR THE BOEING FLYING FORTRESS 
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LONDON CALLING — BY ADELPHI 


Tories Split Over Land for Homes 
As Liberals Disagree on the Socialists 


LONDON —The. Liberal party in| winning a handful of seats they| Franco is not unsympathetic to a 
Britain ig permitting itself’ a cer- | may- actually obtain a majority or | return of the monarchy, but is in an 
tain amount of excitement. at least a dominating tactical posi-| understandable predicament about 

In a by-election last week, the | tion. ‘ : eee himself. 
great Sir William Beveridge was re- | “The only trouble is that the Lib- | ‘ ; 
turned as a Liberal’MP. The effect} erat party in the House of Com- | haan ae ‘ gory wid of te 
on the party is astonishing. The | mons is divided into two wings. ‘The | year? It os on P for ‘them to 
Liberals now. say that the hour of| first is led by Sir Archibald Sinclair | | 1. heir bow an ta Fncap sti 
reviyal is at hand and that at the|.and supports the Government. The pled 


ines ; ; the stage. However, it now appears 
next general election, instead of|second group, called Liberal Na- 
| tionalls also supports the Govern- that the Spaniards themselves are Brown Co. have voted to accept the 


ment and is led by Mr. Ernest going to try to throw him out. terms and conditions of a loan from 


{ Reconstruction Finance Corp., ei 
e ule the administration it would seem upon such an event without any first mortgage debt of slightly less R . 


that.a blessed reunion would not be} undue perturbation. Our concern than $6.5 millions owed to the RFC, 
| dificult. is with the brave countries of T. H. McLaren, who becomes as-| according to a statement by F. G. 


' Can't Get Together fought by our side sistant general manager of the Coburn, president of the company. 
i {ila | But in spite of many coy con- ore —: aa oma was James Morrison Brass Manufactur- | Of the $4 millions additional bor} 





























































Mines Enable Teck ., Atl 
To Retire Debentures 
Teck Township, Ont., will be re- 
tiring $111,000 in outstanding de- 
bentures which are held by certain ‘ . 
mines as a result of the acceptance . : 


of an offer of the mines by the 0 


city council. 

The five mines—Lake Shore, Syl- Have ee vesoren 
vanite, Wright-Hargreaves, Kirk- your iree and revise ; 
pon. Lake Gold = mega copy of the North ; 
fered to pay certain water rates ° : 
totalling $127,550 provided the| | American Life Budget 
money was used to retire the de- Booklet? It gives you 


bentures _— vic = mines. examples of budgets for 


ae re married and unmarried 
Brown Co.’s RFC Debt persons, pages for per- 
Increased $4 Millions sonal memos, etc. Your 
From Our Own Correspondent local office will send 
MONTREAL—The directors of you qne. Write today. 














i i ini t¢/ rowing, $2 millions for plant im- a 
| versations this has proved impos-jone of disaster. Greece, Yugo-| ng Ce., Toronto, retaining Ne roman was authorized by the|}Co. The remaining $2 millions also; ing the general mortgage bonds. | funds to the reconstruction of the 


sible. The reason is that Sir Archi- slavia, Poland, Belgium and Hol- position as general sales manager | RFC prior to reorganization of made available for plant improve- The directors, it is stated, are | company’s plants in Berlin, N.H., a 
bald Sinclair's Liberals say that if| land are high up in the priority list|in respect to matter of sales | Brown Co. in 1941, but has not| ment is within the limitations fix-| proceeding with the completion of| program outlined in the last annual 





: heretofore been disbursed to Brown'ed by the existing indenture secur-}plans for application of the new/ statement to stockholders. 
for every | after the next election, they would 
|support such a government. The 
Liberal Nationals reply that on no 
account will they support the 
Socialists but would join the Tories 
either in the Government or oppo- ; 
sition. : 
of Canada. Lim ed On this’ basis many consider it 

eh Sar Bae) a unlikely that the Liberals will gain 

ae de ; as much as they would like to think. 

The public may not be impressed 
by the claims of a party which ap- 


oe pears unable to settle its own dif- 
To The'' ferences. 


Travelling Public: ee « 

- ' Coalition Shaky Too 
Hotel London This week will be a testing period 
London, Ontario for Churchill’s coalition government, 

The vexed question of compensa- 

Rates for Rooms tion to owners of property. where 

as Follows:— land is required for rehousing has 

an adie” $2.78; |) not only caused deep divergence 

Single room with shower, $2.00. between Socialists and Tories but 

Sinate oe ee ee ee ower || nas also split the Tories on this 
combization, $4.00. particular issue. 

Double room witheut bath, 64.09; For their own purpose, the Social- 

28, |ists regard every landlord as either 

See eeten eee” one shower || an institution or a bloated capitalist. 

Twin bedrooms, with tub ané And Tory right wingers perhaps go 

shower combisation. $6.06. too far in assuming that almost 


Soliciting your every landlord is a widow or man 
appreciated patronage. of small means who has made a 


H. F. STRUCKETT, Manager. || helpful and patriotice investment 
and is entitled to fair compensa- 
~~ | tion. The Young Tory group, led by 
Captain Quinton Hogg and Lord 
Hinchingbrooke, have taken a half- 
| way position between the Socialists 
| and right-wing Tories. 
| Tempers are running pretty high 
and it will take all Churchill’s 
agic to keep the coalition together. 
Oddly enough it may depend on |) 
‘what he has to say about Moscow. 
If news which he brings is encour- 
aging enough he may ask Parlia- 
ment not to press its domestic diffi- 
: culties too far. ' 

) Fi : Thus does the English landlord— 
oy eyes uth ie my | capitalist, Duke, institution, widow 
ae FIC } a | or little man—wait upon the words \ 
of Churchill and the thoughts of | 
Churchill and Stalin. | | Pe / 


vay! 
* . * 


'the Socialists formed a government | of our gratitude. : policy. 





























. ‘Home From Moscow 

Churchill is back and once more 
the nation heaves:a sigh of relief. 
While it admires his courage and 
purposefulness it feels that he 
should not take these risks if they 
can possibly be avoided or if he 
can send anyone in his place. Nor 
can we forget that Churchill has 
had two attacks of pneumonia and 
that the transition between the cold 
October climate in Moscow and the 
soggy .dampness of England may 
well take its toll of his constitution, 
however strong. 

Eden has.-not come back yet from 
Moscow. He has the most difficult 
job in the Government, the port- 
folio of Foreign Affairs. 

Eurepe is so well worth saving 
but so difficult to save. The elimina- 
tion of the invading Germans is too 
often the signal for internal turmoil. 
It will right itself, it must right it- 
‘self, but what a help it would: be 
if Europe could forget the past, 
abolish its feuds, limit its frontiers 
and create a United States of the 
Old’ World. 

enabling Obviously the Polish’ discussions 
from Lessons specially in Moscow have been ticklish, but 


; Courses: || *h¢ general impression is that 
ve —™ aoe. *}| Churchill and ‘Stalin: got on very 


Accountant (C.GA.) || well and that-Churchill believes 
ea eee sinoerely that Stalin’s influence for 
—~ pee the-future is going to be on the.side 

dnetieste Seeretarice 8.) of the angels. 
Weeks 44... Shaw Schools, Dept L790 | - 
ox sod Chores See Toronto, Ont. Franco May Be Next 


cea. meat Franco sits on a one-legged stool, 

RO Fe which takes a bit of balancing. Once 
it was a three-legged stool. One leg 
was Germany, one was Italy, one 
was the Falangists. Now Italy has 
| gone and the German leg is broken 
so that leaves the Falangists as one 
leg and it is a wobbly one. Even 
men like the Spanish ambassador 
to London, the Duke of Aiba, are 
urging Franco to resign and bring 
back the monarchy. 
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The job is the Seventh Victory Loan as it applies bond than in previous loans. Unless you perform 
to yourself and your employees. The objective is this task with all the drive you can put into it, 
larger than in any previous loan. Already youhave your group of employees may not reach their ob- 
probably sensed that many people think the war jective. And remember—in the Seventh Victory 
is won and are inclined to relax their efforts. Loan every Canadian must do his utmost, 































As a business man, you realize that it is dangerous That is why Canada also asks.you to buy Victory 

to relax until the job is completely cleaned up. Bonds personally, and to arrange for the largest . 
Therefore Canada asks you to put more effort than _— possible purchases by your firm. This time the 

ever before into the job of rousing the enthusiasm aim of everyone, employer and employee alike, 

of your employees and urging them tobuy one more _— must be to “buy one more than before”, 
































Public Utility Earnings 
Mexican Light & Power 
July: es 1943 Incr. 


‘ 
$ v0 
Gross earnings .. 1,016,305 1,018,907 °0.3 


o Whe 
| Op. exp. & depr. 865,248 718,241 20.5 SS 


|.Net earnings .... ~ 451,057. 300,666 *°49.8 
| Seven Months Ended July 31: 
- Gross earnings .. 7,067,147 7,078,196  *°0.2 ’ 
SAVING: BEST | Op. exp. & depr. 5,886,997 4,921,293 19.6 
' . Net earnings .... 1,180,150 2,156,903 *%45.4 
Se RRR RINE CI 


Determine the amount of 









*Decrease. 
The operating results are shown in Cana- 
dian dollars at average rates of exchange. 


money you intend to | Due to a shortage of water, restrictions 
save, and budget your con- in the use of electrical energy had to be 
expenses atcord- ~~ imposed from Feb. to June, 1944, reducing 

ingly We'll hel you; the gross earnings, and an important steam e 
Open 's Sa os aoaee production was necessary, causing an in- 
. crease in expenses, the company reports. 





be available at any time it ° Brazilian Traction, Light & Power 
is required. When you sub- ' 1944 1943 Inc, 
stribetoa war purposecra * ° Sept: $ $ & 
governmentitoazn issue your Gross earnings .. 5,028,701 4,499,306 11.8 
cheque od keep withia Oper. GRD. . esse 2,301,587 2,108,070 9.2 
your budget. Net earnings*® .... 2,727,114 2,391,296 14.0 : 
Nine Months Ended Sept. 30: 
. ‘ | Gross earnings .. 43,188,668 38,403,201 12.4 | 
, | Oper. exp. ...... 20,435,582 17,504,865 16.7 t 
PERMANE T Net earnings® ... 22,753,086 20,898,336 8.9 | oe? sce 
: . ' *Before deprec. and amort. . 
8. hi Operating results are converted to dollars NATIONAL WAR FINANCE COMMI 
+ Bape ex ° - | at ‘average rates of exchange which are 7-38\ : . 
Mortaaae Corporation necessarily to some extent arbitrary. Tem- 


? porary rates for certain of the services con- 

e Heed Office, 320 Bay $1., Toronto tinue in effect pending the determination 
Assets- Exceed -000 : of permanent rates, the company states. 

ee vs d- $64; 000. ~ rationing, owing to fuel shortage, is 
— — now in effect in Rio, Sao Paulo and Santos. 












You Asked Us— 


The Financial Post will provide subscribers es quickly as possible. the 


answers to specific questions about 


business, taxation, investments, ware 


time regulations and other subjects. The Post cannot undertake to make 
predictions, will not express opinions on matters involving individual business 


judgment or on conditions or investments outside Canada. 


. All communice- 


tions should be addressed to Business Enquiry Editor, The Financial Post, 


48 University 


Ave. A four-cent stamp and address label from subscrib- 


ers copy of The Financial Post must be enclosed. - 


INCOME TAX 


Farmer’s Tax 


I have recently bought a farm 
and intend to make my living 
from it. To what extent will I 
be subject to income tax on my 
farm income? 


You will be subject to income 
tax just the same as any other per- 
gon and, of course. you will be en- 
titled to the same deductions for 
dependents. You make a regular 





income tax return and then attach 
Farmers T-1 Supplementa} form, 
showing all items of farm ‘income. 
Farm products consumed in the 
house should be included. But this 
is meant to include only regular 
farm products and does not include 
the value of such items as may 
be grown in an ordinary family 
garden. You are allowed to deduct 
all expenses for help and their 
keep including sons and daughters 
not claimed as dependent children. 
Other deductible expenses are 
shown on the Farmers T-1 Supple- 


STEADFASTNESS 


ON THE HOME FRONT 


At this critical and- decisive stage of the 
wor the Home Front must continue to give 
our fighting men all the material and moral 
support they so urgently need. 


By investing in Victory Bonds once again, 
you can do your part in helping to supply 
the means to a victorious end. 


SEE THE JOB THROUGH 
WITH OUR FIGHTING MEN 


Buy U - 
VICTORY LOAN BONDS 
Invest in Victory 


THE ROYAL TRUST 
COMPANY 





mental form.’ If your income {is} ™ 


over $5,000 you will be liable to 
excess profits tax. ' 


. Wife Dies 


My wife having died about a 
month ago, how do I stand now 
as regards income tax? Will I be 
classed as a married man or single 
for 1944. I am a doctor and have 
no dependent children. 


You will be classed as a married 
man for the whole of 1944, After 
that, unless you marry-again you 
will be classed as a single man. If, 
however, you maintain a self-con- 
tained domestic establishment in 
which you support a wholly de- 
pendent relative, even though it is 
not a child, you will be granted the 
status of a married person for in- 
come tax, 


INVESTMENTS 








New Brunswick 
What was the funded debt of 
the Province of New Brunswick 
as at Oct. 31, 1943, and how much 
was it reduced during the year? 
What was the debt in 1935? 





The Province of New Brunswick 
as at Oct. 31, 1943, had outstand- 
ing a gross funded debt of $103, 
962,617, and this represents the re- 
duction of $1,344,456 from the figure 
for the fiscal-.year ended Oct. 31, 
1942. According to the Canada Year 
Book, the gross public debt of New 
Brunswick as at Oct 31, 1935, was 
$87,862,920. 


Stedman Bros. 


I would appreciate receiving 
some information on Stedman 
Bros., with particular reference to 
its 6% preferred stock. 

Stedman Bros, Ltd. carries on a 
wholesale and retail smallware 

business with a warehouse in To- 
ronto and retail stores, either oper- 
ated or under management contract, 
throughout Canada. The company 
handles a wide variety of goods of 
the type usually handled by stores 
selling merchandise in the 5c. to $1 
price range. Retail outlets are prin- 
cipally through stores operated by 
the company either directly or on 
a franchise basis,. other customer 
stores accounting for only about 
10% of sales. Retail stores are 
located chiefly in small towns or 
villages, the majority in the Prov- 
ince of Ontario, under the name of 
“Selrite Stores” and “Stedman 5c. 
to $1 Stores.” 

The company has no funded debt. 
Capitalization consists of 6,000 
shares of 6% cumulative preferred 
stock with a par value of $50 and 
90,000 shares of no par value com- 
mon stock. 

The 6% cumulative preferred 
stock has a par value of $50 a share. 
It is callable at $55 per share, plus 
accrued dividends, on 30 days’ 
notice. ‘It is also convertible into 
two shares of common stock at the 
option.of the holder and is quoted 


: Back Them Up 


for a Quick Knock-Out! 


This job needs all your power * 
now. Don’t let this thing drag. 
Finish it and get the boys home. 


Invest in Victory 


KITCHENER, ONTARIO 


CANADA 











‘| send only 100,000 tons of newsprint 


BRUSH PRESIDENT 


L. S. Hewes, who has been named 

president, general manager and a 

director of the Rubberset Co., 

Gravenhurst, Ont., brush manu- 
facturers. 








at about $58 bid with no stock being 


offered, while the common stock is i 
quoted $30 to $30.50 with the last Each Victo 
sale being at $30 per share. 7th Victory 


Earnings per share on the pre- 
ferred stock were $41.98 in 1943; 
$52.75 in 1942; $50.59 in 1941; $45.78 
in 1940; $56.94 in 1939, and $46.96 
in 1938. The annual dividend re- 
quirement in the preferred of $3 per 
Share is consequently well covered. 

Merchandise for the company’s 
smallwares business was increas- 
ingly difficult to obtain in 1943, but 
acceptable substitutes have been 
found for most lines, an official of 
the company stated. In the 1943 
annual report S. W. Stedman, chair- 
man of the board, stated that little 
improvement in the. company’s 
business could be expected until the 
war ended. 


Alberta Debt 


What was the funded debt of 
Alberta at Mar. 31, 1943, and at 
Mar, 31, 1935? What was the total 
of savings certificates outstanding 
at Mar. 3ly 1943? How much 
was the debt reduced during 1942? 


The total funded debt of the 
Province of Alberta as at Mar. 31, 
1943, according to the public ac- 
counts was $155,892,504, and this 
showed a reduction of $160,866 dur- 
ing the year ended Mar. 31, 1943, 
from the figure appearing as at Mar. 
31, 1942. Savings ¢ertificates of the 
Province of Alberta as at Mar 31, 
1943, totalled $3,964,314. As at Mar. 
31, 1935, the total funded debt of 
the Province of Alberta was $146,- 
048,010. These debt figures are be- 
fore deducting sinking fund—in 
other words they represent the 
gross funded debt. 


PULP AND PAPER THIS WEEK 


Wood Cut Depends on Weather 


From Our Own Correspondent 
MONTREAL—Present indications/on this side, but this will be the 
are encouraging for a good pulp-| main net effect on North American 
wood cut this coming winter. But/ supplies. 
any speculation at this time as to|’ a, regards Finland’s supply of 


actual cut can only be guessing, a 
pulp and paper leaders point out. Se aa eek oe ae eee 


Favorable is the fact that Govegn-| between Russia and Finland, Russia 
ment aid in getting men into the 
woods has started early, and there 
is reasonably good prospect of at- 
taining the goal of 60,000 workers. 

Sometimes overlooked, however, 
is the fact that the pulpwood cut is 
a crop much like a farm crop—and 
equally dependent on the weather. 
Knowing how many men may be 
in the woods is like knowing how 
much acreage may be sown to 
wheat, or potatoes, or some other 
crop. But what the final harvest 
will be must depend on the 
weather. In the case of woodcut- 
ting, ideal weather is plenty of 
snow—but not so much as to ham- 
per work and movement. If there 
is a constant snow cover, transport 
of wood to the river banks is facili- 
tated. And if there is fairly heavy 
snow late, and then a thaw, high 
water will reach up to the wood 
high on the banks, and get it down 
to the mills. 


Weather Affects Costs 


Last year weather conditions 
were reasonably good. There was 
plenty of snow, and thus a big crop 
of pulpwood. But the final thaw 
was disappointing and there’ was 
not enough rain; much wood was 
left on the river banks and never 
reached the mills. If the weather 
isn’t so fdvorable this year, the cut 
may be disappointing—and we 
won’t know until spring whether all 
the wood cut will actually reach 
the mills. In addition, unfavorable 
weather raises costs, as it necessi- 
tates special cartage arrangements, 
and the unit cost is high in rela- 
tion to the total cut. 


A factor that has been more im- 
portant in recent seasons has been 
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a step closer 
TO YOUR POSTWAR HOME 





Bond you buy in the 
n brings you, in two w 


a step closer to the home you plan for the future. 
First, you Invest in Victory, which means our 
boys will reach their goal sooner. Second, each new 
Bond you buy means a bi 
you start building. 


While planning your new home, search for all 

new conveniences and include MODUFLOW ... the M-H 
automatic heating coftrol system of the future. It keeps living rooms 
at 72°, bedrooms at 65°, nursery at 76°, and garage at 50°. 
Moduflow also turns fuel waste into savings. 


In the meantime, take a step in the righ 
...in an early Victory ... Buy Victory 


Minneapolis-Honeywell Regulator Company Limited, 117 Peter 
Toronto. Branches Montreal and 


MINNEAPOLIS 


OA 


CoN TR OLS 


will get all of Finland's exports for 
the next six years. Prior to the 
war Finland supplied 50% of Eng- 
land’s requirements, Mr. Cancell 
said that Russia’s postwar exports 
of forest produtts will be negligible. 


Predicts Big Demand 


Discussing the postwar. outlook, 
the American Pulp & Paper Asso- 
ciation says: 

“It seems clear that world de- 
mand for paper will be as great 
proportionately as it was in the last 
postwar period, soon after the de- 





lowered efficiency of workers., Last ers 
year, the wood cut per man wasn’t or) a yart 
very high. Manpower shortage and A St : pies q 

a show of independence by the e pagind 

workers lowered per capita produc- pac aaa 

tion. The situation is said unlikely can 


to be much improved this year. The 
factor of efficiency of the worker 
must be borne particularly in mind 
as regards help from more than 
5,000 war prisoners _includ- 
ed among woods workers this year. 
Past experience has indicated that 
relatively poor work is to be ex- 
pected from war prisoners. 







Sweden No Threat 


Discussion continues as to prob- 
able shipment of Scandinavian 
newsprint to the United States af- 
ter the war. 

Speaking before the WPB News- 
paper Industry Advisory Commit- 
tee in the United States, Benton 
Cancell of the Forest Products 
Bureau, WPB, said that during the 
first year after cessation of the war 
in Europe Sweden will be able to 


an excellent sales point. 


things? 


to the United States as compared 
with U. S. consumption of three 
million tons a year. Although Swe- 
den is planning to ship 1 million 
tons of pulp during the first year 
after lifting of the blockade, most 
of this will be for products other 
than newsprint. 


Finland Out of Picture 


Sweden is likely to ship supplies 
to liberated Europe, and thus free 
North American production for use 


E are aware that the symmetry of your 
packaged product has made it a favorite 
theme among artists of the abstract school. 
We realize, too, that your package’s cqn- 
tents are never touched by human hands— 


But haven’t you forgotten a number of 


For instance: You will admit that an egg 
quickly spoils unless it is dehydrated or 
artificially preserved. And that its thin, brittle 
shell hardly lends itself to easy shipping, 
handling or display on retail counters. 


As we said before, we hesitate to criticize 
and we hate to boast. But here at Continental 
we have discovered a lot of things about 
packaging. Our package designers and re- 


gger nest egg when 


Calgary. 


Nov. 4, 1944 


BUY 


THE FINANCIAL POST: 


t direction...Investin Victory _ 
nds in the 7th Victory Loan Drive. 


Street, 
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VICTORY 


feat of Germany. 

“Demand is made up of ‘desire’ 
plus the ‘ability to pay.’ Contrary 
to common belief, European and 
other countries have about three 
times the current ability to pay in 
terms of United States dollars that 
they had at the close of the last 
war. This country (the U. S.) has 
been in the war longer, restrictions 
on consumption: have been more 
effective than during World War I. 
Thus a tremendous ‘deferred de- 
mand’ has been built up in this 
country and the whole world.” 


Regarding prices the association 
says: 

“At present raw material prices 
are ‘out of line’ with the paper 
prices. Pulp and other raw mae 
terial prices, including pulpwood 
as the raw material for integrated 
mills, are higher relative to 1939 
than paper prices. The. situation 
should be corrected if a balanced 


and production 3 
come through increased prices for 
paper or decreased raw material 





» A ial product, Madam, 


but the package... tsk! tsk! 


definite aid to sales. 


men are ready to give 


search men have worked hand in hand with 
Canadian firms, developing metal containers 
that are practical, convenient, sturdy, and a 


Though now handling vast war jobs, these 


attention to your requirements. Our plants, 
strategically located at Montreal, St. Laurent, 
Toronto and New Toronto, and staffed by ex- 
perienced Canadian workers, are equipped to 
serve manufacturing and packing concerns 
from the Rockies to the Maritimes. 


Can we help you to get set now for post- 
war markets? We will be glad to confer with 


you on any phase of your packaging program, 
Just write to Continental Can Company of 
Canada, Limited, Sun Life Building, Montreal, 


CONTINENTAL CAN COMPANY OF CANADA LIMITED 


PACKAGING HEADQUARTERS FOR CANADA 


prompt and careful 
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Mutual insurance Company 
~—ORGANIZED IN 1896— 


Admitted Assets... $4,382,095.84 
Surplus ........... 2,431,602.73 
Dem. Govt. Deposit 2,701,545.19 
— Write fer Financia) Statement — 
Sead Office, WAWANESA, Man. 
Eastern Office: TORONTO, Ont. 


Branches at Vancouver, Saska- 
teon. Winnipeg and Montreal. 


2,000 Agents Across Canada. 





GROUP INSURANCE 


ACCIDENT—SICKNESS—HOSPITALIZATION—SURGICAL 
(Benefits for Dependents Can Be Provided) 


PLANS DESIGNED TO 


REQUIREMENTS OF ANY ORGANIZATION 


MUTUAL BENEFIT HEALTH and ACCIDENT ASSOCIATION 


34 KING ST. E. 


“THE LARGEST EXCLUSIVE HEALTH AND ACCIDENT 


COMPANY IN 
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HEAD OF 
THE COMPANY WITH THE FRIENDLY 





May Murderer’s Wife Collect? 


Insurance Men Would Plug a Legal Loophole 


By DONALD G. MacLEAN * | 

QUEBEC — Greater protection to 
the insuring public was the main 
topic for discussion at the public 
sessions of the annual conference 
of provincial insurance superintend- | is 


| to 


ents here last week, a conference at | ica. 


which company officials as well as| de 


claim. It is established that in such 
cases a man may not use the courts 


enforce an insurance claim. 
The Deckert Case 


Most recent case in life insurance 


Deckert vs. Prudential of Amer- 
In this case Deckert mur- 
red his wife, a preferred benefici- 


provincial superintendents air their | ary under two policies on his own 


views. 


One of the chief issues at the pres- 
ent session was how far “public | 
policy,” that principle of British law 
whereby a man may not profit from 
his own criminal acts, should be 
used as grounds for not paying a 
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TORONTO 2, ONTARIO 
THE WORLD” 


as 
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life. He was convicted of murder 
and sentenced to be hanged. While 
awaiting execution he made a will 


favor of his sister, an ordinary 


beneficiary. : 


The company resisted. payment. 
Pleading among other defenses that 
payment would be contrary to pub- 


policy and its defense was sus- 
ned on the ground of public 


policy and that an ordinary bene- 


iary had no right to sue in court. 


The decision of the trial court was 
sustained in the court of appeal to 
which it was taken. 

But the public policy principle 
affects all lines of insurance. For 


ample: 


A motorist driving a car over the 
speed limit or when intoxicated 


ght cause an accident. Though 
intentional crime had been com- 
tted, the fact that he had broken 
aw might in certain provinces in- 


duce a company to set up that fact 


a defense against paying the 


claim. 

There are similar cases where the 
car is being used in some other il- 
legal way 


such as_ bootlegging, 
uggling, etc. when the accident 


happens. 
In fire insurance a claim might 


invalidated if the building was 


being used for (say) the storage of 
stolen goods, in life insurance if 
the policyholder commits suicide or 
murder. 


Some Provinces Act 


| In some provinces legislation has 
| been 
| policy as a defense against paying 


passed eliminating public 


claim. Ontario, for example, 


}amended its automobile insurance 


Building for your future 


UARD against 


dependent old age. Pro- 


tect your family against your unexpected . 
death. You can do both with a New York Life 
policy. It is a sound foundation upon which 


to build for your 
1944, Canadians 
Life policies for a 


future. As of January 1, 
owned 56,991 New York 
total insurance exceeding 


$124,900,000, mainly to provide funds for 
their later years, or, for their loved ones in 


event of death. 
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Consider the advan- 
tages of having ade- 
ay otection in the 
* New York Life, a mu- 
tual company since 


Ae 


oeeece 1868 





CANADIAN DEPARTMENT HEADQUARTERS, 320 BAY STREET, TORONTO 


Quebee Branch Office: Montreal Branch Office: Winnipeg Branch Office: British Columbia Branch Office: 
81 St. Peter Mentreal Trust Building, Curry Building, 233 Portage Ave., Vancouver Block, 736 Granville Street, 
Quebee, P.Q. Montreal, P.Q. Winnipeg, Man, Vancouver, B.C, 





A FAMOUS BRAND—A FAMOUS HAT 
Royal Stetson at $/0. 


Also STETSON PREMIER at $8.50 - ROYAL STETSON DELUXE at $12.50 


and IMPERIAL STETSON at $15. 





































































act this way. The British Columbia 
insurance act permits an insurer to 
agree to pay losses due to third 
party liability even if the loss is 
| due to negligence or the unlawful 
act of the insured. Alberta has a 


somewhat similar act restricted 


automobile insurance and applying 


to negligence and violations 


municipal by-laws and acts of the 
Legislature only. All provinces ex- 
cept Quebec have an act making an 
agreement for the payment of in- 
surance money in the event of sui- 


cide legal and enforceable. 


In the discussion there was little |: 
excluding public 
policy as a defense in paying a 
claim except in cases where a crime 
was deliberately planned to obtain 
the insurance money—where a man 
insures a building and then sets fire 
to it or—insures his wife and then 
murders her, for example. It was 


opposition to 


felt that denying the insurance 


a man to his next of kin on grounds 
of public policy generally penalized 


innocent people. 
Ordinary Beneficiaries 


The decision in the Deckert case 
referred to previously also aroused 
a feeling that clarification of the 
position of an ordinary beneficiary 
of a life insurance policy is neces- 


sary. 


At the trial the court declared that 
under the insurance act of Ontario 
an ordinary beneficiary had no 
right to sue for recovery of insur- 
ance money. In the subsequent ap- 
peal there was no discussion of the 


question. 


It was felt in both company and 
government circles that it was not 
the intention of either the provin- 
cial acts or the insurance contracts 
to deprive an ordinary beneficiary 


of the right to sue. The feeling 


that, in view of the court decision, 
the act shouldbe clarified to make 


this point certain. 
What is an Automobile? 


vincial insurance departments. 


insurance. Manitoba has 


ering the matter. 


an act, 





Increase Seen 


In Life Sales 


Aug. and Sept. 


shown a decline. 


The recession is attributed 


able talk of peace. 


corresponding period of 1943. 


revivals, dividend additions, etc. 


maintained since Aug., 1942, 


An amendment to the uniform 
automobile insurance act is sug- 
gested to define more clearly what 
is meant by an automobile. Would 
it refer to a bush tractor or crane 
truck, not usually used on the high- 
way? It is proposed to draft legisla- |. 
tion excluding these from insurance 
under the uniform act. The owner 
of such vehicles, it was pointed out, 
could obtain insurance under the 
general liability insurance policy. 


The suggestion was made thaf if 
medical and hospital associations 
were regarded as insurance they 
should be brought under the pro- 


Quebec they are already under the 
jurisdiction of the superintendent of 
voted 
against doing so. The superintend- 
ents of other provinces are consid- 


Total For Nine Months 
Up Despite Decreases in 


Purchases of new ordinary life 
insurance in Canada and Newfound- 
land in September at $42.8 millions 
were down about $6.4 millions from 
last year. This is the second month 
in succession the figures have 


some quarters to increasing belief 
that end of the war in Europe is 
in sight. This, it is claimed, has 
made some people, especially among 
munition workers, uncertain about 
their future and unwilling to ex- 
tend their commitments. The same 
thing happened in Sept. and Oct., 
1943 when there was also consider- 


Total sales. for the first nine 
months of 1944 at $463.9 millions 
compares with $427 millions in the 


The figures released by the Can- 
adian Life Insurance Officers As- 
sociation are based on the experi- 
ence of 18 companies representing 
86% of the new ordinary life insur- 
ance in Canada and Newfoundland 
and are for new, settled-for, ordin- 
ary insurance, exclusive of increases 


Dominion Stores Ltd. has declared 
a dividend of 15c. per share, payable 
Dec. 20, 1944, to shareholders of re- 
cord Nov. 24, ex-dividend Nov. 
This is an increase over the previ- 
ous rate of 40 cents per annum 
pagable quarterly, which has been 


ile 0 eee 
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needs in guns, tanks, aircraft, 
ment for Allied forces. 


mines, heavy machinery, and merchant marine 


CAN 
RIE 
5 oie al > eee 


ze 


In 


A resolution passed by the Can- 
adian Bar Association recommend- 
ing the introduction of a marine in- 
surance act modeled on the British 
Act of 1906 by provinces having no 
legislation of their own met no op- 
position. At present British Colum- 
bia, Nova Scotia and New Brunswick 
are the only provinces having such 
(See The Financial Post, 
Sept 16, 1944.) Feeling of the con- 
ference generally was that passage 
of a uniform act in those provinces 
having no legislation was desirable. 


in 


‘Figures for the month and for “They couldn't stop us on the beaches. 
nine months follow. Th + h Id l an lac 
Life Insurance Sales cy can ct 0 us ong y P c n0wW. 
September: $000 
Canada & tld. filicbeids 42,827 “Know why? 
+ vo peppenenyedlgecnnct sis me “__wWell Hitl d hi findi 
soenowan Covcccccccosocce — e iter an 1s gang are nn ing 
QUtETIS sesccccccorstecesecses, | SUG out, —they’re finding out that it’s not 
7 hanes ee just Joe and Brownie and Smitty and 
Nova Sool cocci: Lee J ——e 
<r + ope the rest of us over here . .. They’re 
Nine Months: finding out you're sending us more 
CansGs & WEG. ..cncccstsnwes 463,901 
British Columbia ........eeee 34,392 
MRNA anindsassdbecéddcetates 27,27 
Saskatchewan. ..ccccccccnocece 19,112 
PRMMUOUR osu deacsdadiccecsces 27,655 
SNNTIO < c duikees constcetbevesoo ,083 
SE. <5 baka cd biaéodabbaeete 118,057 
New Brunswick ....cccccscsee 13,256 
SE TIOOOED n oin'cd tascceccdcdes 17,759 
Prince Edward Island ....... 3,101 
Newfoundland ........cssseee 7,198 
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@ For many years our heavy and drop forge plants at 
Welland, Ontario, have been famous for their dependable 
service to industry—then came war and the expansion of 
our productive facilities and personnel to meet its vital 


parachutes, ships and equip- 


TOMORROW with the return of peace, we again will 
be able to devote our expanded production to the job of 
supplying the country’s needs in farm implements, ma- 
chinery, pulp and paper mills, automotive, railways, 
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and nore tanks, guns, planes and ships. 


“No bunch of fellows ever had better 
support or better stuff to fight with. 
We're really going places now. 


“There’s still lots to do before we get to 
Berlin and Tokyo, but we know you 
won't fail us. We want to get it over,— 
and then get back home.” 


Gor their sakes and your own 


INVEST IN VICTORY 


THE LONDON LIFE INSURANCE COMPANY 


A TANGER SARGENT 












































































































Lower Interest Rates 
Problem for Bankers 


Survey of Postwar Outlook Indicates Wider 
Opportunities in Loan Field—Service Charges 
Likely to Continue Important Source 


Although bankers are reticent 
about making forecasts of what 
banking will be like in the postwar 
era, some of them see certain de- 
velopments of the war period which 
may affect bank operations in the 
future materially. 

Orc of the most important of 
these is the lower interest rate 
which in some quarters is believed 
here to stay. Almost a year ago 
Graham Towers, governor of the 
Bank of Canada, indicated the in- 
tention of the financial authorities 
of the country to maintain interest 
rates at existing levels. Easy money 
is considered essential by many 
and lower money rates may tie in 


the Bank Act. 
banks: 

To lend money to farmers for 
the purchase of electric equipment 
or installation of a farm electric 
system or purchase of implements 
on the security of the same. 

To make loans for farm improve- 
ment on the security of their farm. 
In other words to take a mortgage 
as security. 

So far there is no estimate avail- 
able as to what either of these new 
provisions in the Bank Act mean in 
the way of profits. But opinions 
expressed in some quarters indicate 
it may be substantial when electric 
equipment becomes available in 


These allow the 


with postwar international plans.| larger quantities and costs of im- 


Maximum Rate 


1 
At the revision of the Bank Act| 
; this summer, the maximum rate of | 
| interest chargeable by a bank was | 


iget at 6% instead of the previous | 


7%. The change in the maximum, 
it is said, makes little difference 
to the banks as the total amount 
of loans made at that rate was rela- 
tively small. But it is pointed out 
it does set a lower maximum and 
indicates the trend. 

For the banks, the level of inter- 
est rates is vital. to earnings. But 
it’s also impertant from the point 
of expenses—low rates on loans 
mean low rates on deposits. 

Wider Channels 

But if interest-rates are likely to 
continue on a lower level, the 
avenues of earnings for the banks 
are wider because of changes in 
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“Consult your Agent 
or Broker 
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PROTECTION: 
when ifs needed most{, 
On the battle front, effective pro- 
tection at critical times is all- 
important. gy 

On the home front, The Portage 
Mutual is the “shield of protec- 
tion” against financial loss by 
Fire or Windstorm. It is stronger 
than ever before, the result of 


“2% sixty years of suc- 
cessful “Service — 


ORE ETE 
MUTUAL 
He 















| provements will be lower. 


Bank services as a source of rev- 
enue are expected to become a more 
important source of revenue. No re- 
turn is expected to the days when 
an individual depositor could issue 
| cheques on his private account 
| without limit and without cost. On 


the other hand, some of the older | Total invest. .... Leenree.Tas 1,462,296,936 
| men regard free bank service as a —— pensaaas 11°788308 


|means of building goodwill. 








BANK VICE-PRES. 
H. D. Burns, who has been elected | "ePortedly to a decline in lumber 


a director and vice-president of 
the Bank of Nova Scotia. 


Bank of Mul. Names 
J. A. Humbird Director 


# 





From Our Own Correspondent 


of Chemainus, B.C., prominent 
Pacific Coast lumberman, has been 
appointed a director of the Bank 
of Montreal. 

Born in Hudson, Wisconsin, Mr. 
Humbird became a naturalized 
British subject some years ago, He 
is president of Seaboard Lumber 
Sales Co., Ltd, and a director of 
the British Columbia Lumber & 
Shingle Manufacturing Association. 
For a number of years, until the 
business was sold recently, Mr. 
Humbird was vice-president and 
managing director of the Victoria 
Lumber & Manufacturing Co., Ltd. 
He represented the third generation 
of his family to be connected with 
the large Victoria Lumber enter- 
prise. 

During the last war Mr. Humbird 


‘| served in the United States Army, 


and won the U. S. Distinguished 
Service Cross, the French Croix de 
Guerre and other decorations. 


Staff Changes 


The Bank of Montreal announces the 
following staff changes: 

WILLIAM STEWART, to be peseger at 
Brantford, succéeding A. S. MAX 

C. A. HIBBARD, manager, Grand Falls, 
= -_ inspector with headquarters at head 
office. 

C. T. AULPH, assistant manager, Win- 
nipeg, to be assistant superintendent, 
Ontario district, with headquarters in To- 


ronto. 

J. R. GERVAIS, accountant, Sorel, to 
be manager, Grand Falls, N.B. 

G. D. LITTLE inspector at head office, 
to be assistant manager, Winnipeg. 








The Bank of Nova Scotia announces the 
following staff changes: 


W. H. BYERS, to be manager, Calgary. 

A. GATH, to be accountant, Queen & 
Church, Toronto, 

Cc, L. DREW, to be accountant, Frederic- 
ton, N.B. 

G. L. WHITE, to be accountant, Bank 
& Fourth, Ottawa. 
o a FRASER, to be accountant, Ottawa 

uth, 

F. L. GALVIN, to be manager, Powas- 
san, Ont. 





The Royal Bank of Canada announces the 
| following staff changes: 
| J. R. HARRIS, assistant manager, To- 
ronto, to be an inspector at head office, 


Bigationt 
J. VOKES to be assistant manager, 
Toronto, 

Cc. G. BOTHAM, accountant, Yorkton, 
Sask., to be manager, Climax, Sask. 

J. J. DOREY to be manager, Abbey, 


J. J. HAND, accountant, Shaunavon, to 
be manager, Luseland, Sask. 
Cc. J. HOLDER, accountant’s department, 
Halifax, to be manager, Port Hood, N.S. 

J. A. MacDONALD, accountant, Peter- 
pocouan. Ont., to be manager, Mulgrave, 


H. G. MacDONALD, manager, Mulgrave, 

-s. to be manager, Whitney Pier, Sydney, 
C. W. MARSHALL to be manager, Sher- 

brooke, N.S. 

Cc, J. DARLING, Whitney Pier, Sydney, 


N.S., and H. G. SIMPSON, Woodbine and 
Danforth, Toronto, retire on pension. 


HOWEVER YOU TRAVEL... 


CARRY. 
YOUR 
MONEY 
SAFELY 
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Dominion Appraisal 
Company Limited 
& 


For dependable Industrial and Real 
Estate valuations, select a company 
ef unquestioned reputation. 


We suggest the services 
of this organization. 


Equipped to carry out work of any 
magnitude within a reasonable space 


of time. 
Head Office 


137 Wellington St. West 
TORONTO ELgin 5928 
REAL 


' MONT 
University Tower Building 


MONTREAL—John A. Humbird| British Columbia 162%. 24 





BANK OF CANADA 
Assets Higher 


Deposits Ri 

Total assets of the Bank of Can- 
ada show an increase of $6.4 millions 
to $1.5 billions in the statement for 
the week ended Oct. 25. Holdings 
of sterling were up $8 millions, and 
investments about $450,000, Miscel- 
laneous assets were down almost 
$3 millions. 

On the liability side, note circu- 
lation continued upward rising $3.5 
millions, while deposits rose $5.4 
millions and miscellaneous liabili- 
ties were down $2.4 millions. 

Comparative figures follow: 


Oct, 25 Oct. 18 
: 1944 1944 
Liabilities $s $ 
Capital paid-up . 5,000,000 


5, 
Notes in cire. .... 1 
Rest fund ....... Seas 8, 
im, 





Total deposits ... 499,054,511 493,651,440 
All other liabs... 23,567,559 25,990,775 
Total assets ..... 1,541,916,610 1,535,462,292 
Assets 
In Sterl. & U. S. 64,969,464 56,169,464 
Subsid. coin .... 464,257 417,273 
Investments: 
Dom. gov. sh. . 841,096,837 840,686,179 
Oth. Dom. gov. 611,652,934 611,610,757 


Oth. securities 10,000,000 10,000,000 


1,973,968 
14,604,651 


Total assets ..... 1,541,916,610 1,535,462,292 


714% Gain Shown 
In Bank Debits 


All Economic Areas 
Other Than B. C, Have 
Sept. Increases 


Canadians in September cashed at 
the chartered banks cheques with 
a total yalue of $48 billions, $334 
millions or 74% more than that 
month last year. Increases were 
shown in all economic areas except 
British Columbia. Factors in the 
rise appeared to be mainly active 
business and higher prices, as in 
previous months, 

Increases by economic areas were: 
Maritimes 2.8%; Quebec 13.8%; On- 
tario 1.6% and the Prairies 19.6%. 
British Columbia declined 5.5%. due 





exports. 

For the-first nine months of 1944, 
total cheques cashed or bank debits 
were over $44 billions, an increase 
of 14.7%, increases being shown in 
all five economic areas as. follows: 
Maritimes 4.9%; Quebec 14%; On- 
tario 8.9%; the Prairies 33% and 


Figures for ‘the month with com- 
parisons follow: 


Debits to Individual Accounts 
; (Millions of $) 


Aug. 
Maritimes: 944——— 


Halifax ..sceves 61.9 50.9 63.5 
Moncton ..secce 19.2 18.0 17.3 
Saint John see 27.1 28.9 24.7 


Total ...cscces 98.2 97.8 95.5 


Quebec: 
Montreal ..sses 1,147.2 
Quebec ....sece . 129.7 s 
Sherbrooke .... 12.2 11.9 10.8 


Total ...scccce 1,336.4 1,228.8 1,174.6 





























Ontario: 
Brantford ..ccce 18.9 18.3 18.0 
Chatham ...ece 10.0 10.9 12.3 
Fort William ... 12.9 22.6 10.4 
Hamilton ...e+ 106.7 100.6 92.9 
Kingston ....0 12.9 12.8 11.8 
Kitchener ..s00 21.2 20.1 20.3 
London ...sese 51.1 43.6 46.0 
Ottawa ..... oe 724.9 623.5 1758.6 
Petéfborough .. 11,7 11.3 11.8 
St. Catharines .. 18.9 17.1 21.4 
fa .. . 15.7 14.2 
9.3 9.2 8.8 
° 1,052.7 1,055.7 
Windsor cesses 78.9 76.8 
Total ..cccoces 2,193.0 1,937.3 2,159.0 

Prairies: 
Brandon secesse 7.3 6.9 6.5 
Calgary .secseese 108.6 1182 106.8 
Edmonton ...+. 81.3 89.8 82.5 
Lethbridge ...- 9.5 90 1.8 
Medicine Hat .. 6.4 5.1 5.0 
Moose Jaw ..+. 15.5 15.2 9.8 
Prince Albert .. 6.7 6.5 49 
Regina ...s.00 100.1 79.9 59.6 
Saskatoon ...+. 20.2 21.0 17.0 
Winnipeg ...... 565.2 559.3 470.0 
Total ....000. 920.8 910.9 769.9 

British Columbia: 

N. Westminster. 14,1 14.8 13,5 
Vaneouver ...+. 216.2 242.4 231.6 
Victoria ..cceses 39.9 39.7 40.9 
Total ...cccces 270.2 206.9 286.0 





| 


Total Canada ... 4,818.6 4,531.7 4,485.0 
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Men who think of tomorrow 
Invest in Victory today! 


ONE day the whistles will blow, sirens shriek 
and bells will ring. It will be a day of rejoicing 
and a day of thanksgiving. We will have won 
our war. 


Yes, we will win this war. We know that now. 
But the enemy has not yet surrendered nor has 
the fighting ceased, Canada’s sons must continue 
to wage war on battlefields the world over. Here 
at home we, too, must carry on: building the ships 
and planes, making the guns and shells, producing 
the food on which our fighting men depend, And, 


we must continue to help pay for all these things 
through our purchase of Victory Bonds. 


When V day dawns, when our boys come home, 
we all want to be able to hold our heads high— 
be able to say, ‘I did all I could.” 


Are you buying a// the Victory Bonds you 
can? When we lend our money today we hasten 
tomorrow’s victory. 


Men who think of tomorrow invest in 
victory today! 


THE HOUSE OF SEAGRAM 


Ir OVER WITH A Sue LIFE ACEAT FIRST 





BOB AND MARY... 


, »» are keen workers deing a good job for their boss. And the same 
goes for all the others in the plant. As for the boss — he 
appreciates their loyalty — and he deserves it. Long ago, he 
realized the value of encouraging geéd staff relations and when his 
friend and neigiiGour, the Sun Life Agent, told him how the Sun 
Life of Canada protects nearly half a million employees in work- 
shops, industrial: plants and business organizations throughout 
North America with a comprehensive plan of Group Life assurance, 
he wanted to know more. Yes, he saw in this low-cost-plan a real, 
practical and longsighted means of maintaining good labour 
relations while giving protection to the families of those who served — 
him so well. 


Today the Sun Life Agen 


t makes his customary service call on the 


plant and greets many new friends who are now policyholders of 
the Sun Life of Canada. 


\ SUN LIFE OF C 





ESTABLISHED 1865 


BRANCH OFFICE AND AGENCY SERVICE THROUGHOUT THE NORTH AMERICAN CONTINENT 
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THE WEEK’S eens 


Quotations here listed are the official stock exchange prices 
quotations. For unlisted stocks, quotations by unlisted dealers are given. 
cannot accept any responsibility for these quotations. - 


Nov. 4, 1944 





Montreal and Toronto 
Week ending Monday close 


for lsted stocks, including curb market 
The Financial Post 


Winnipeg and Vancouver 
} Week: ending Saturday close 


aan Range 1944 Div: Oct. 28 


WEEK ENDING OCTOBER 30 . Rate Tied Company Sales Oct 
' $. % 23 


|Last Week end. 
Oct. Oct. 30 
23 


lf 








++. |Easy ee 


. \Electrolux seen 
e+. |English Electric 
e+. Equitable Life.. 
«++ Fairchild Air. . 
i «Fam, Players ..| 
| 1. s+. 25 (Fanny Farmer. 
+++ Federal Grain . 

.|Fleet Aircraft.. 
... Ford Motor A.. 
7.4\'Foundation Co. 


4.8;'St. Law. Pap. p 


.- Stand. Clay .. 
...(St, Pav, & Mat.| 
4.4 Steel of Canada 


++. Sterling Coal .. 
2.5.Sup. Pete. Ord. 
oes Tamblyn .. «+ 
ooo (Thrift Stores .. 
eee ‘Tip Top Tail, p 
++./Tooke Bros. a 
4,Tor. Gen, Tr. .. 
o..(/Trad Fin B _— 
+». Union Gas .. 
5.5. United Corp. 


Do. (B 
7.5 United Fuel, pei 
...(United Grain A 
-+-|United Steel .. 
...(Viau Bise. .... 


aa aS 


sbevaneree 
= 
: 
= 











38751 47h 401 47h 48) 
75110 115 109 112 


Do. pref. 6%. 
Do. pref. 7%.| 
. |Acme Glove ,. 

Do. pref. ....| 
..., Algoma Steel.. 
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- +e 


bay & Wibora! 
. Bk. Can. Nat. 

. Bk, Montreal nt 
. Bk. N. Scotia n 
:...Bk Toronto n. 
7 Bathurst Pr. 


$ Gatineau Pwr.. 
6.8, Do. pref. 
‘eo St. Ware 
994; i aae. Do. pref. . 
2.0 Goodyear Tire. . 


...|Gt. Lakes ‘Pap.. 


enone 
comenoce 

CORON S9 pee 
eonsnoge ne 
Genstsce ane 
C2089 69 eee 
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Sekeasess 
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180, 103 103 102, 
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. 'Beath & Sons.. 
-|Beatty Bros. 
3. 1 Bell Telephone 
--- Biltmore Hats.. 
..-'Blue Ribbon . 
5.2, Do. pref. 
--. Brand. Hender. 
Bj er Cord n p 


s2es 


—— 


Bees 
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ah 
8a 
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wo 
os» 
88a 
wo 
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Sesezees 


ve Do. Vot.. tr. c, 
4.6 Greening Wire. 
«+.\Gypsum, Lime. 


35 ‘Harding Carpet 
.- Hayes Steel ... 
-+.|Hillerest Coll... 
H. Smith Pap 
5.4) Do. pref. .... 
. {Humberstone 
5.7|Hunts (A)... 
4 Huron & E. Mt. 
... (Imperial Bk., n 
4 Imperiai Oil ... 
8.1, plete Tob... 


sa poem 
eau. oAiee: o Me ee te mee CRs ew * 
- 


7 ‘Wabasso Cot. ee 
5.8 Walker-Good, . 
4.7, Do, pref. 
ee ‘are Breweries 
West C, — 
...| Do. pref. .... 
5.8 Western Steel . 

6 Weston, George 
Do. pref. .... 


eee tee Hotel | 
..-/Winnipeg El. A! 
Do. pref. 


pre 
oof Mfg. 
-|\York Knitting . | 
* Paid in 1943, 
¢ Paid or payable in 1944 to date. 
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3.8,Bruck S. Mills. 
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3.3 Building Prod.. 
5.7, Burlington St'l| 

- Burns & Co. Bi 
62 Caldwell L 1 p!) 
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§.7 Calgary Pwr pf} 
.2Can mveed Pp Bi 
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So 


“ 
oes, oo 
Busengsssssesess 


ry 
ete 


Ot 





ee eo 


“. 


4.5, Do. pref. 
.--Int. Pap. & P.} 
1! Do. pref. .... 


. Int. Power .... 
Do. pref. .... 
ee ..|Int, Util., new. 


“-* 


guvaeszseneesagesss 


- 


eeusssusesesase 


one 
or 
woe 


iied® Malting .. 


= 

eo ww 

eget, 2999708 
kessegessce 

o we 

so Ne 

z 

os Ne 


Pr Te 
Bis 
ms 
a 


<a Can. Packers A 
Do. (B 


= 


. 


BRASRRSS 


$2.can Perman.. oe Inglis ... 


++. St. John Pr. 
-..{Lake of Woods. 
' 45:Lang, J. A. ... 
.|Laura cee 
224 '1+-.25 “4.8 Loblaw (A) 
= i 25 4.8) 
4.5 Maclaren Pr. 
-..|'M L Gardens p 
«+» Maple Leaf M.. 


eee ,|Massey-Harris 


...[MeColl Fron. ‘ 
Do. pref. .... 
Melchers .. ... 


eos Minn. Ont. 


ee-|Mod, Contain.. 
«»-/Mont. Is, Pr, .. 
«+. Mont. L, & Pr. 
vol Do. Notes ... 
e+ (Mtl Refrig & S 


Aitora Que 90, 800 


66 Do. pref. 
4.2 Can. Vinegars... 
-1 Can. W. Cable. 


wee 


umaque . 23,200 
Aunor Gold. 4 
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. Can, Bk. Com. | 
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6 


ssasshecen 


_ 
. 


Sa2zssees 


; 4 Can. ‘Canners qs 
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46) Do. pref. 
--. Can Cottons n p) 


= 
~ 





oe 
no 
— 
. 


< 
. 


Ssseszzes= 


BBS 


J 
- 





iit 
ss 
az 


33 
* o, oe 
See 


—_— 
= 


slitisiite 


. Can Ind Ale A! 
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. (Nat. Grocers ee 
5.2 Do, pref. .... 
5.8 Nat. Steel Car. 

—— W. Weav. 

-Noorduyn Av.. 

. North Star Oil. 


a) ‘ 
3 8, \Ogilvie Fiour.. $ 
-- Orange Crush p 


so oes 
eeesesssere 
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+2. Ch, Gai Wines.| 
e+. Chem Research 
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++. Conduits Nat... 


5 Page Hersey .. Fiona HH 


... Pantepec Oil .. 
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= 
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ssaeugtnusss 
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Gillies re. 60,900 
God's Lake, 7900 
200 


.../Power Corp, .. 
Do, pref. .... 
‘8! Do, 2nd pref.) 
. Pressed Metals, 
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5.7 Consumers’ Gas} 
6.1 Consum, Glass . 
. Corr. P. Box . 


Shsseeeeceki=222 


‘Prov. Transport 
7.2 Quebec Power. 
. Quebec P & P pl 

++ /Que. Telephone 
.'Quinte Milk ... 

. Regent Knit ... 

.. . Reliance Gr. p 
... Robertson, P 
§.2 Rolland Pap. . 


= Golder Gate 13, ae 
Goodfish. . 


-_ 


--..Cres. Cream, 
+. Crown Cork .. 


-_ 


$35 
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seseed: 


.. De Havilland ae 
6.1 Distill-Seagram 
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50102 1033 103% 


200' 273 27) 274° 
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7651034 1023 1023 

925| 153 154 15 
10° 203 20 «20 
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+0 | 
4,Russell Indust..| 
3.9, Do. pref. 
5.3 Saguenay Pr. p} 
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Volume of Stock Sales 


Toronto Vancouver 
Total Volume———— 


° Yield inti bonus. 
5 Dom. Oileloth. | 





‘3 Silverwoods eee 
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cicpecaiall Bonds iti 


(Supplied by Jnvestment Dealers’ Associa- 
tion of Canada) 
October 31, 1944 

Public Utility 


Comuisiities 


Pr 
— vious 
East Koot. Pr. . Pacific Coyle .... 


Aluminum p 





z Silbak Prem, 
Enam. & Heat .... 


1 | English Electric (B) 
Federal Fire 
Federal Grain pfd. 

Fleury en wees 


| Ford. *shotor (B). 
For. Pr. Secs. . 


% 
Alg. Cen. H.B.R, 5 
tAssoc. Tel, & T. 5 
B. C. Power ... 4 
tCalga a it 

algary Bo os 

+Can. Nor. Pwr. . 5 
wo. A Pwr. . 5 


People’ . Sec. 
Ang. can. Tel. p eople’s Cr. Sec 


Assoc, T. & T. A 








Regent Knit pf. ... 
Reliance Grain ... 
-. | River S. Mill 
263 | Robertson, P.L. pf. 


Weekly Indices 
U.S. Labor ........ 103.8 
Dow Jones (fut.) . 
Fisher's .......++++ 113 


ace Indices 


Retai) Ty ee yy 
ue July? .. 


03,9 

uly) +. ier 1 
Note—The base of indices is that 1926 
eq tBase ar equals 100. The 
British index is Board of Trade converted 


Wusines R. an oe 


Oil Stocks 


Acme Gas & Oil .. 


' Barker's Bread suas 


-» pref. 
Beatty Bros. (B) . 

Do., 2na pref. .. 
Beaver Lumber ... 


Scythes & Co, 





fete 


bePTOL, 50.5% 
Gatineau Pr. 5% Pp 5 
Beiding Cort. General Products ., Simons & Sons... *Int. aes Ki 

, L, St. Law, Pwr, 


Macl'n- 7% ~ 


Rertram & Sons . : : 
, i Pumps 


| Gt. Lakes Pap. Vot, 


.p. 
Gt. West Life 
Gt. W. Saddlery .. 


- pref. 
| enaneee Trust .. 


St. ae Flour ... Common Pete . 


St. Paw & ‘Mat. pf. Grease Creek .. 


. : e . . ~ 
ES 
oo 


Sted ma n Bios 


Stuart, D. x pf. 
Sup. Pete. com. 
Tamblyn pref. ..¢. 





hes quotations is as follows: 
ood over 1,050 Ib., top 
‘ice, Toronto. Copper’- electrilytic. New 
‘ork. No. 7 coffee, Rio Sugar 96 degrees 
| centrifugal c/f New York. 


rices fixed by the office of 


Burns & Co. ‘A}.. 
Caldwell Linen .... 
Calgary Power pid. 
Canada Bread 


Brees Nat. “hi, Bui 4 
Oil Selections ... 


Royal Canadian .. . 
Ottawa V. Pwr. 
+Power Corp. . 





Do., pret. 
| Thrift Stores pf. .. 
181 | Tip ‘Top Tailors .. 
+» | Tor. Elevators .... 


Hinde & Dauch : s 
Holt ‘see 


‘53 | Hunts NE 
— & E. Mt. 


| Hydro Electric ... 
| noone Life .... 





+ Paid in 1943. « Paid or payable in 1944 





- Bond Redemptions 


Bond Issues __ Rate 
Algoma Cent. Tm. - 
Candn. Canners . 


Metropolitan ... a5 % 

Minn, & Ont. Pa 

Twin City R. Tr. 
1945 


Eastern Car .... 6% 


Tor. Mortgage 
Traders Bidg. .... 
Traders Fin. (A) . 








Can. Celanese 





Nov. 30 125% 
Supplementary Bond 


Quotations 
Supplied by Plaxton, McDonnell & Co., 


tUnited Secs. wee 


Canadian Fire Tuckett zoe ee 


. Industrial and Par Issues: 
Can. Ing. Rand.... 


tAbitibi . & P. 
Do. C.O 

Acadia Sugar ee a 
a. Pa. Grain ‘ 


Int. Coal & Co. 


° . 

° e oe - 

en 
Rn 


Month-end Closing Prices 
October 30, 1944 


Adel. Sheppard 78/40 . 
Albert-Bay 54/50 
Alexandra Apts. 3% /35 eve 
Ancroft Place 49/56 ...... 


United sOisiitl 
r United Fuel (B) pf. 
C. Pr. & Pa. In. ., 


c prube & Sti. 





Walkerville Br. . 
Wellington ° 


West Grain, “aga. 
West Grovers .... 


Lake of Woods pf.. 
Landed Bank 


Canis Meetings 





*Bay~-Adelaide 6) 46/47 ° 
*Bay-Cumberland 63% /44 ... 
‘Bloor St. George Rity. 7% /46 
Brand. Henderson 6%%/56 .. 
Brantford Roofing 542/59 .. 
Can. Machinery 
Can. Theatres 
+Clarendcn Apts. A 70/46. 
iClarendon Props. 7° (c/41. « cece 
mnaught hotel ac ecee 


Ww A Oct. 31—McLellan Gold Mines ... Toronto 
Can. Wallpaper (A) Nov. 6—West. Can. Flour Mills . ‘Toronto 
— Nov. 13—Consumers’ Gas Co. . 
Nov. 16—Ogilvie Flour Mills .... : "Montreai 
a. of Can. ... Toronto 
Nov. 22—Imperial Bank of Can. 
Nov. ya Can. 
Dec, 4—Bank of Montreal ...... M 


Dec. 13—Dominion Bank ........ Toronto 


Canada roo: 
Can.-Electric . 


Can. Steamshi 
soe Int. Paper 

Can. Locomot . 
irCandn. Vickers 6 





Lindsay, C. W. 
Capital Estates ... 
Carnation pid. 
Catelli Food pfd. . 
Cent. Can. L’n. ... 


Circle Bar Knit. . 


“Interim dividend paid in 1943. 


Mackenzie Air .... aOn arrears. *Paid or payable in 1944 


a * 
Minin Stocks - Debs. 
S tDeer Park Manor 7/40 .. 
Dom. Dairtes 6% /57 Ist Mte. 
Dom. Dairies 64. /57 G. Mte, 
Dominion Square 4°%/59 ... 
Ellis Park Apts, 446/45 .... 
Fed, F'ndries 544. /50(ex. 5.) 
. Brock Hotel 37/54... 
Gleneagles Inv. 5° /443 .... 
Godfrey Realty 4%/52 .... 
Keefer Realty 596/55 
Lombard Realty 24% /51t ... 
Loew's Montreal 44/58 . 
Lord Nelson Hotel 4% ‘av: oe 
Mayor Bidg. 3%/42 
Metropol. Bldg. 444% /52 Inc. 
Munic. Bankers (1931) fees 
National Utilities 6° /48 
Ogilvy Rity. Shee /51 ae 
Ontario Bldg. 3% ee 
Oshawa Bldg. 3-4°7/53 és 
Prince Edw. Hotel 4° jai. 
Richmond-Bay 63° /47 . 
*Richmond Bldg. 7%/47 eee 
*Royal Windsor A ae 
*St. Cath. Stan. Rity. 5%/57. 
*Trinity Bldg. 49/52 . 
200 St. Clair W. 44% /38.... 
*Wellington Bldg. 63°> Ser.. 
Wind, Court Apts. 397/563 .. 
York St. Bldgs, 69% /43 ..... 
*York Adelaide 7%/45 ...... 3 
*Issue carries arrears of interest. 
stock dividend atached. 
011 ec on interest arrears. 


Papen Marcus Loew's .... 
Coll Terminal .... 








Mercury Mills .. 


- P sale Bid Ask 
Comm. Alcohol .... O05 A 


Corporation Bonds Cont'd 


Mercury patie: 5 


| Mod. Contain. pt. . 
Monarch Knit .... 


Monarch Life sate 
Montreal Cot. 


*Donnavone ane 
Berens River 


ee G.M. : 
Corr. P. Box 


Montrea! Loan .... 
304 ‘Montreal Trams ... 
| Moore Corp. pf. (A) 
Mt. Royal Hotel . 


Coast Copper . 
Cub ‘Aireratt 


David & Fre. (A)}.. 
De Havilland pid. .. 


*Great L. Paper 5 

*Gurney Fadry. . 
Sree. ‘ 

‘ Ham 

Murphy Paint ... 


N. Sew. Pipe (A). 
Nor, Can. Mige. ... 


Geagve Copper . 
Hallnor Mines ... 


Indian Mines .... 


Ham. Cotton . 
Inter-City Bai. 5a 
Indust. Accept. 4 


Do.. pref. 
Distili, oo pf. 
Dom. Ang. Inv. . 


Dom.” Envelope pf. 
Dom. Fabrics 


Simpsons, Ltd. . 
» Howard 4) 

Kirk. Gold Rand Sterling Coal .. 6 

, United 

Kootenay Belle . 

McGillivray C ... 


Mentor Fxplorat’n. 


(Bowater’s P&P) 
*Inv. Bond & Sh. § 


.. pref. 
Ogilvie Flour pf. . Take St Elev. 


United Corp 
Ontario Loan *United Gas ... 
United Gr, Grs, # 
| tWestern Grain . 
* Payable in ‘dan. or U, 
Payable in Can., 


4 Payable in Canada o' 
? Traded without comes. 
4 Payable in Can, or U 


Maple L. M. ... Sa 


Massey-Harris . 4% 
McColl-Fron. ... 43 
McCormicks ... 4 


P : 
Pacific Nickel . 
Placer Devel. . 


Quebec Gold ..... 
Cloud eeeeee 


Dom. Scot. Inv. - 
Dom. Square .. 

Dom. Textile pt. oe 
Drum St. Rity. «ee 


Ss. 
U.S. or U. K. 
Orange Crush esee 
Ottawa El. Rly. 


7Currently pay- 
Ott. L.H. & Pr, pt.. - 










4 


4 _ Government Bonds r 
Oot. 81, 1048 (Supplied by Investment Dealers a of mo gw 
%™ Due Bid Ask., % Due Bid Ask. id Ask 
Toe 191, .. 103% 1065/8 Can, Nath, W. int oan re Oar see" a 103 
ure ee ar. eee eee . eee - 
3 Mar, 1954 1023/5 1032/5 | Grand Trank Pacific Rly.: uebec: 
: ea $eEO eee at is 3 Jan. 1962... 1103 1124 | 3, Nov. ee = 
3 Jan 1989... 908 1005 | + ‘Previncial Govt. Bonds 3) Mar. 1950 ... 1013 l03§ 
3 June 1960... 9094 1004 | New Brunswick: 4 Nov, 1962... 1034 105% 
Dom, ef Canada Bonds 4 Nov. 1947... 111 113 3 phen ant? i< aa 
2 Mar. 1945 ... 100) 1002] 3. Oct. 1951 ... 98) 1003 3 oe foes" tant ue 
2, Dec. 1046 ... 1008 1011) 33 Aug. 1949... 904 1013) Sho 4m. oo 
3 Mar, 1948 -iou1/3'yo1d73 SF Sane O80 oe: INS «MS | 6b Cok, 2005 ... 1195 138 
af ae ioe’. toes, | 8 dams ome 18 T | Bee RS CS ge 
34 Nov. 1 1... 1044 ‘1043 | Nova Scotia: 5i Apr. 1952... 903 $938 
oe sane 1053 1064 3 Jan, 1982 .;. 90) 101| 6 Mar. 1947... 88) 918 
ai Feb, 1953 ... 105, 108 34 June 1956 ... 1002 1022 | British Columbia 
Oct. 32. 1028 103) | 3) Nov. 1950... 1028 1042| 4 Dec, 1967 ... 1163 1182 
1958 t.s 101 1012 | 4) Sept. 1952... 116 118 ‘4 Jan. 1951 ... 118) 1208 
4} Mov. 1668 «0 108, 00h | 4b feov. toes... 1s Ue | Sct, tees on. Hee Hae 
Ov. eee Tr. eee pr. e 
gure 1088 <<. (R004 | ontara bu Be ipa <<: tog) 
4) Nov. 1950... 1008 110) | 24 May 1945 .,. 100) 1012 | sranitona: , 
34 June 1966 4 103 | 3 Apr. 1948... 101) 1023 Dec. 1957 ... 1103 113 
3 Perpetual a 965 97 3 Nov. 1950 ... 1014 102 4h Dec. 1956 ... 1154 118 
Dom. Guarant’é Bonds 34 Nov, 1951 ... 1024 1032] 5 Dec. 1950 ... 120 123 
Can. Natl. Railways: 34 May 1955 ... 1024 1032 53 Oct. 1955 ... 115) 118 
3 Dec. 1950... 1012 1023 | 4, June 1962... 122 124 | @ Apr. 1947 ... 104) 107 
3 Jan. 1959... 994 1004 .— ae. tos oe 110) | Saskatchewan: 
ah Bebe tae Sco Hak os | 8 ee AMR os 18, EE) ey mee os 
4 July 1987 ... 127% == | 54 guly 1948 .: 105 106] 4h Oct af _ 2 ies 
42 June 1955 ... 128] .., | Ont. Hydre Commission: 5 Aug. 1956... 95) 964 
5 Feb. 1954 ... 1162 1184 | 3 Aug. 1948... 1014 1022} 53 Oct.” 1953... 965 995 
5 Oct. 1969 ... 127) ... | 38 Feb. 1953... 102 103)| 6 Mar. 1952 |.. 98) 1015 
S Feb. 1970 ... 127) ... | 3) Apr. 1947 ... 103) 105 *Payable N.Y. 





Unlisted Stocks prov 


Toronte, Oct. 30, 1944 


Aikenhead Hardware Co. .. 
Allens 


Anglo Can. Telephone (A) 
i Steels, a ere 
Beach Kea pid. soma oe 
Brinton Peterboro Carpet .. 


B. Co Bugar ..cccccescccces 
B. C. Te Ist pf. ... 


ille Co. par 
Cahads Machinery, com. ... 
Canada Tea 





vary, we present the 
appearing cn-any of the 


ow 


Low. High. 


Bid Asked 


15 80 Hudson’s Bay, ord. . 
Life ‘ 


68.50 .. Imperial 
e ee Industrial Mo 
36 


‘ate Ingram & Bell, p en 
40 Inter. Utilities, £50 pid... 55 58 


The following list is a consolidation of quotations 
rovided by several major dealers in the unlisted 
id. Where these i uotations on individual stocks 
est — and highest ask price 





8.75 10 Kingston Shipbuilding com. 13 14.50 
33 Lambton Loan 


137 145 Moire Limited, p: 82 a 
85 88 Monarch Life aoe ,20% .. «43 “6 
112 115 Monarch Mitge., units . ‘ 2 

—_ es Montreal Island Pr., pid. . 8 42 


31.75 & Inv. $50. 43 47 
106.50 110 Loblaw Groc. ine. .... 12.50 

ee London & West. Trust, $100 46 ae 
59 ee ae Life Ins. ... 250 275 
62.50 .. idland Loan & sve. $10. 4 









(new) 28 30 Donalda 1.05 1,10 Marquette .03 
alcan 10 =—13 East Amp .52. .55 Mar Bird .06 
044 .05 Eastward .22 .25 


1jo 3 
Amal Kir 131 134 | Elder 
Ama Lar 1.05 1.10 


Eldona 
Ang Rou .70 .75 Electra 
Anna’que .05 .07 Erin Kirk .09 .11 Mate Yell ..29 
Anoki 104 12 Geral L L .02) .03) | Metalore 
Apex Oil .11 .13 Gol Mani .56 .59 Mica of Cn .06 


(old) 05 07 3oodroc 
(new) .22 ,24 Gt L Iron .04 .06 Mohawk R .05 


Auterra 21 .23 Hayes Cd .02) .02) (new) 12 
Heva Cad .15 .17 Murbell .12) .14 

(new) 04) .06 Highridge .04 .06 McCuRL.I . 
Blondor .25 .28 Homer 
Br Breest .03 .04 Hosco 


M ‘22 .24 | Mary Ann .. 
“10 (12 | Marion R .07 
06 .08 | Mat Con .27 


4 Parbec -19 
07 Pascalis .32 
19 Pelangio .05 
10 Pontiac Rou 


‘wood 
13.25 McManus .06 .07 itoria i386 


18 21 Nat Mal .35 .37 


Bravo 08 .j1 Hoyle n’w .13_ .15 Naybob 0A 05 Sheldon 22 


Brig RL .13 .16 Hugh Mal .14 .16 New Aug .14 
Brock 12 414 Hugh P P .10 .13 Nicholson .06 
Kamlac 


roc 
Burley Po .04). .06 
Calder Bo .06 .08 


Cen Mani .054 .06) 


08 tadacona 
31 33 Nick Off 1.30 1.50 -| Tiffany 18 
2 Kayrand .52_ .55 New Mal .10 
Camlaren .11 .13 Laguerre .17} .19 Norbeau .55 
Carriconna .09) .11 Lk i 23.26 Norbenite .17 

Lar-Add .04 .07 Norseman = 


Cock RL .03 .04 Larder U_ .054 .07 Nortyne 


Columbier .13 .16 Lavalie OR 10 Novelle P .25 
Con Chib .10 ,13 Legardo .04 .05 Obalski yh 11h | West R ZL .06) = 
18 
15 


Derl R L .06 .07 Lynx 
De Santis 


34 «37 aska 


16 Skyn Lk .04 
s 47 


12 Tobico 03 
-70 Tombill 17 


Al Un Min .12 
ll Univer Pe . 


55 West Shor .05j 


Con 40 .42 Oklend 06 07 Wincheste .16 
(new) 10 = «=.15 jor Oil .12 .14 Olivet 13 
Dom Mal .15 ,17 Manterre .31 4 Opemiska .08 


15 Wingait 13 


9 Montreal Trust Co. ...... - 66 73 
e cccsscosce &s Morrison Brass, pfd, ...... « 1053 % 
Canada Paving, ist pfd. .... 4.50 ast rome pubacee & 3s 
Canadian Airways ....... ahs BS WO Saat pesccusecscoe 
Can. Co-op. W Ts .. 8 10 National Drug & Chem. c. 4 
Can. — ——- ese in oss gay Hosiery, pfd. .... = 
Can, Ingersoll Sbccies sO 62 National Life Assce., 25% ss 1850 <. 
Can. In pees eesbece ase o2 — Wm., com. ...... ° a 
Canadian Lamp,A.. : 1 CR Bere eee 
Can. West. Lumber, com. ., 1 1.50 | New Brunswick Telephone. 12 
Can. West. Nat. Gas,com... 35 es New Meth. Laundry, units 95 ‘ 
i... 105.50 108.50 | North Amer. Elev., Ist pfd. 80 : 
40 ia Northern Ont. Pwr., pfd.. 60 70 
5 7.50 | Ont. Tobacco Plant units . 15.50 20 
20 23 Paramount Kitchener, units 54 ‘ 
3.50 5 Paramount Oshawa, p «  & : 
23 26.50 | Premier ‘Trust Co., $100 .... 46.50 52 
3.75 5 Provincial Bank of Can. .. 11.25 ; 
74 77.50 Saat ro Paper, pfd. .... 105 103 
8 9 Prudential Trust ......... ° 3.50 5.50 
7 q Ritchie Cut Stone, pid. ;:.: 1.25 
132 143 Ruddy, E. L., pid. @Qeeee i 
30.50 St. John Drydock, pid. csce WF 100 
280 ee Sawyer Massey, com. ...... SI ru 
wn CO ccitaccse: 1 ee Seiber Rubber, com. ... 3.50 a 
Debenture & Secu 92 as Sincensties McNaughton T. . 2.25 3.23 
9 epesations: 1 Bridge us 15 ee Lae oe woagsses = A 
\. surance . ie vere ssce 25%.. 
Dominion Lite Assurance .. 170 200 | Standard Fuel. pfd. ... oso o1 (95.50 
Dover Recess bo GUND ccvnccses Sscesece 
Dunlop ie. ne. bbe pcnboes * — a ae Pid. ..seese = 
be rling Trust ........ edocs 
Easy Wa ing Machine, d, 10.25 11.50) Strand Hamilton, pfd...... 72 - 
Edmonton Stk Yds., units. 50 ay Sun Life Assce. ..........+ 300 315 
enexy Ate a Be % zs qoare Com a ae eeccee -" 3.15 
ce e Ins., 40° > ‘oronto Carpet, b vaowes 
Fed, Found. & Steel, ewe. 2.75 2,75 | Toronto General Ins. ..... S 430 
old common ...... oa 27.50 Trusts & Guarantee. $100 .. 49.50 52.50 
Foreign Power Sec., pid, ae 7 11.50 United Stock Yards, 8% p. 90 . 
Gol Diane, coms c..ii.5...0.. 19. 10° | Galeed Raruses Coep.... 3. » 8 
Goderich Elevator & Trans. 12.50 14 Tienes Mig - ee eee ae 
Great Lakes ewes pid... 114 117 Victoria Trust && & Sves. 87 95 
t-West Life’ .......... 272 290 
ene ; Waterloo Mfg.. ag 4.25 5.50 
Guana on i, ll sents ee 25. | Waterloo Trust & ‘Sven... 101 ES 
Guelph and Ont-Svge $0. 52 85 | Wentworth Radio, com.... 1 1.50 
urney ee eesene 8 3 Die Misinekguteine G 
Highiond ‘De a nea: adeeeee a” 7.50 —, Grain, com. ‘ a i” 
Homewood Sanitarium’.... 90 ;. Yen Gelieg con cimapten’ G00 eee 
e s 
Unlisted Mines 
Approximate quotations, 4 p.m.. Oct. 3l,subject to confirmation: 
Bid Ask \Bid Ask Bid | Ask Bid Ask 
ilbany River Dona Pat .4 .06 Marbenor .17 Orpit 10 


A.G.A, 1.05 1.10 

3 
048 
50 
21 
04 


-20 
19 Tovarich .02} .03 


14 
. 10 
254 27 Wesley 022 .038 


09 | Yellowrex 51 54 





Y Davids 4 3 
Significant Investors’ Index Numbers 
Textiles Food Power 
Maen Pu! and and and Total 
and and Mill- clothe allied Bever- Bldg. trac- utili- Total 


pe ee ju: r in 
wae or 2 8 


*1935 te date: 


High .... 134.5 234.4 149.7 


Low ..... 6¥.7 61.6 
1944 





a 
wcen 
5352 


+e27ze~O 


May .... 1070 

June ..... 1130 

July .... 116.2 . 

Aug. .... 117.3 135.2 

Sept. ..... 114.4 129.6 
1944 


3 
Weekly Figures: 
5 .. 117.1 1386.5 
QOct. 12... 116.7 137.0 


ee 
sss 
er) 


Oct. 19 .. 118.2 137.5 101.2 
Oct. 26 .. 115.7 131.3 98.6 


an 
~ 
we 


ee 
8= 
oo 


- ing one i — t' 


(Base 1935.39=100) 


15 8 


123.7 135.7 118.3 150.0 153.4 146.0 118.2 145.0 
41.2 1784 735 1793 68.7 G2 69.0 65.3 
75.0 119.7 89.8 1423 86.1 84.8 783 909.4 
74.0 122.4 93.1 141.4 865 97.3 79.1 102.7 
72.2 1215 93.8 15238 68.4 95.1 79.3 1004 
70.0 118.3 93.0 140.2 87.3 02.90 78.4 987.0 
70.4 1188 ©0286 152.1 866 912 780 9875 
73.4 1225 946 150.9 93.3 983.6 78.1 102.0 
76.6 125.2 101.2 1543 08.9 93.9 178.2 1043 
74.6 127.3 103.2 1545 97.2 82.9 85.6 101.5 
72.9 127.9 102.4 1509 95.3 89.9 87.1 96.1 
72.6 129.3 101.1 159.9 968 92.12 86.4 100.2 
72.9 129.1 103.0 1562 97.3 89.0 86.7 100.9 
72.6 130.2 :01.0 1562 969 90.2 86.9 101.3 
72.6 129.0 98.7 1543 962 88.7 86.6 98.9 

are based 


*H and low for years from 1935 to date inclusive 
issued by Dominion Bureau of Statistics. 


Toronto Stock Exchange Index 
20 20 1 











Montreal Stock Exchange Average 
10 20 30 10 


ion Banks ties co's, 
18 95 


BE 


o 
— 


BRSESSS8' 
cee~euvee 





0 15 15 
Indust. Golds B.M. W.O. Util, Ind. Chd. Pprs. Golds 
Oct. 31 ...... 126.58 109.22 73,71 25.42 $4.1 87.0 76.0 167.98 76.61 
Oct. 30 ....+. 127.06 109.05 (73.63 25.45 54.0 86.1 75.4 16463 76.34 
Oct. 28 ...... 126.93 108.84 73.86 25.37 54.0 86.0 75.4 163.05 76.28 
Oct. 27 .. 126.89 108.69 73.61 25.48 54.1 86.0 75.3 163.31 76.33 
Oct. 26». 127.40 108.64 73.98 25.17 54.3 85.9 75.4 163.56 76.63 
Oct. 25 ...... 127.85 109.30 74.08 25.40 ’ 54.4 86.2 75.6 164.89 76.89 
Month ago .. 127.52 111.19 74.45 26.43 53.6 86.2 75.7 167.60 80.51 
High ieee cc. ames 11400 1218 29.81 S02 tae art iisst eass 
tot iota SII 116.63 99.54 67.37 25.17 51.9 73.8 67.5 116.68 72.95 
s 
Wheat Prices 
Winnipeg Grain Futures Cash Quotations 
i Week of Oot 3 we For Week 
Cro; ear m 
Ace 1, 1944 for for Close Oct.31 Prev. Week 
High ‘Low - week week Oct. 31 Oats* High Low High Low 
ats 2C.W... 51% 51% 51% 5i% 
51% 1% ae woese.. one 51% 51%4%/3C.W... 5l% 51% S5Si%e 51% 
Barley* Barley* 

64% es” May ecoss 64% 64% 64% |) Feed . 64% .64% .64%% 64% 
Rye 2 Feed .. .64% 64% 64% .64% 

120 een oet. ecove yet i 1 Rye 

C. cece 09% * 4 v 

113% 1.10 May . cc» 1.09% 1.04% 1.054% | 2C. W. .. 1.09% 1.05% 1.09% 96% 


*At ceiling. 


*At ceiling prices. 





Municipal Bonds 


Oct. 31, 1044 


Canadian Locomotive 
Due Bid Ask. Yid Stock Split Approved 


% 

reas > Eth FS RES | oeremga — succahlaers 
: . ? — Stockholders 0: 

Montreal ..3 1950 97.50 100.00 3.00 : : 
Ottawa ...3 1958 1025 10325 2.58 Canadian Locomotive Co., at a spe- 
Quebec .§ 1980 118.35 121.38 2.18 cial a oa ae 
ohn : Y a new by-law providing for the 
Wenteaiee, s ism 120%) 12400 x63 | division of each of the existing 39,- 
Winnipeg .. 1950 112.50 115.50 3.05|899 mno-par-value common shares 
t Payable Canada & New York. into four new  no-par-value 





Investment Trusts 
Atfiliatea Pues kscccis Kevees 


common shares, and providing for 

increase in — yr of — — 
| pany by creation of an addition 

sas rc 90,904 common shares. The capital 


Can. Int. Trust ......s.e0..5. 450 5.25 | stock hereafter will consist of 250.« 


Can. Invest. Fund ....ce.0s. 


Can. Investors ......00+ 

Comm. Intern. ....... 

pc con one RFA 
Trans-Canada (A) 


Do, ¢ ) eee erereeeeeeeeres 





3.85 4.20 

5.50 

2.75 

1110 

9.80 10.60 | unissued, 


650 |000 authorized no-par-value come- 
3.26 | mon shares, of which 159,596 shares 
745 | will be issued, and 90,404 remain 


~ 






























































































































































































































































































































































































































Dividends Declared 


This Date 
pay- Date 


payable 
Dec. 


9 


Faiconbridge Nick. .07 
Granby Cons. M. 
Grandview Mines 


. 
Brureoee 


Bor nm gm Seon S 
; 
ee 
ee | 


sete? 


eaviyiit 


geek Xe8? 
Be Haoneees,, 


Do., 6% pfd. 

Syivanite Gold 

eGere Bidg. .....> 1.00 
Mines. . 


SRu.SSMSBLeVSSVaklsas wSSeeSBI-RG.Ssse 


The Dominion Bank 


‘Netice is hereby given that the 

Annusl General Meeting of the 
iders will be held at the 

Head Office of the Bank in Toronto 

on Wednesday, the thirteenth day 

of December, 1944, at the hour of 

2.30 o'clock in the afternoon. 

By Order of the Beard. 


ROBERT RAE, 
General Manager. 


Toronto, 23rd October, 1944. 


30} og recoré at the 


DIVIDEND NOTICES 


DIVIDEND NOTICE 
The Rebert Mitchell Co. 
Limited 


Noti¢e is hereby given that a divi- 
dend of One Dollar ($1.00) per share 


on November 15th, 1944 
By Order of the Board. 
H. S. McGEE, 


, P. 
yer 26, 104, 


the Company, 
Ist, 1944, to shareholders 
elose of business on 
November 3rd, 1944. 
By Order of the Board, 
D. A..MacINNES, 


Secretary. 


—_—_——_——_——_—_—_—OO 
SYLVANITE GOLD MINES, 
‘ LIMITED 


(Ne Personal Liability) 

TO SHAREHOLDERS AND HOLDERS 
OF SHARE WARRANTS: 
NOTICE OF DIVIDEND NO. 57 

TAKE NOTICE that a regular quarterly 
Dividend of 3% (i.e. three cents per share) 
on the outstanding Capital Stock of the 
Company, payable in Canadian funds, has 
been declared as Dividend No, 57. 

Such Dividend will be payable January 
15th, 1945, to Shareholders of record at the 
close of business November 6th, 1944. 

In the case of Share Warrants such 
Dividend will be payable on or after 
January 15th, 1945, in sespect of the 

specified therein upon presentation 
and delivery of Coupon No. 57 at: 
The Canadian Bank of Commerce, 
Toronto, or any Branch of said 
Bank in Canada (far Northern 
Branches excepted), or Liberty 
Bank of Buffalo, Buffalo, N.Y. 
By Order of the Board, 
W. S&S. WALTON, 


October 24th, 1944. Seoretany. 
a ST CELERANT 


Woods Manufacturing 


Company Limited 

Notice is hereby given that a quar- 
terly dividend of Fitty Cents (50c) 
per share on the No Par Value Com- 
mon Shares of the Company hag been 
declared for the quarter ending De- 
er None ron to neem of 

ecord November : , paya 

December ist, ods 7” 
By Order of the Board. 
R. M. STOTT, 


: Secretary. 
Montreal, October 25th, 1944. 


Little Long Lae Gold Mines 
Limited 

Notice is here 1 that a divi- 

dend of Gc per hare has been de- 

glared by the Directors of Little Long 

Lac Gold Mines Limited, payable i 


Canadian Funds, 


in 
of the Foreign Mente Wane 
Bo 


msnange ontrol 

ard, on November 30th, 1944, to 

shareholders of record at the close 

of business November lith, 1944, 
By Order of the Board. 


J. A. MeFADYEN, 
Ass't Secretary-Treasurer. 


been | October Sist, 1944. . 
"ia, | the Hamilton Cotton Co. 


per cent (154%) per share, being « 
the quartes ended November 

30, 1944, end a dividend of one and five- 
eights per cent (154%) per share, being 2 
dividend for the quarter ended May 31, 
1938, are hereby declared and authorized 
te be paid om December 15, 1944 to all 
preference shareholders of record with 
the Transfer Agents of the Company at 
the clase of business on November 30, 


Imperial Tobacco Com- 
pany of Canada, Limited 


NOTICE is hereby. given that an 
Interim Dividend (No. 160) of ten 
cents (10c) per share on the paid-up 
Ordinary Shares of the Company has 
been declared payable on Saturday, 
the 30th day of ber, 1944, to 
shareholdera of record at the close 
cf business on Tuesday, the 14th day 
of November, 1944. 


By Order of the Board. 


A. L. ROBERTSON, 
: Secretary. 


Lid, : 
DIVIDEND NOTICE ° 

Notice is hereby given that a Divi- 
dend of 22% cents per share on the 

utstanding Common Shares of the 
Company has been declared for pay- 
men mber Ist, 1044, to Share- 
holders of record at the close of 
business November 10th, 1944. 

By Order of the Board. 

E. GLOVER HOWE, 


Sec * 
Dated at Hamilton, er 


October 30th, 1944. 


Fe a a aaa 
Notice of Preferred Stock Dividend 
Ne, 120 : 


A dividend of one and three-quarters 
cent (144%) has been declared on the 
erred Steck of this mpany, for 

quarter ending 40th November, 1944. 
Netice of Common Stock Dividend No. 15 


A dividend of one per cent (1%) has 
been declared on the Common aiook at 
this Company, for quarter ending 30th 
November, 1944, 


The above dividends are payable on the 
2nd day of January, 1945, to Shareholders 
of record at the close of business the 30th 
day of November, 1944. 


By Order of the Board, 


D. F. POLLOCK, 
Gecretary. 


Dominion Stores Votes 


Increase in Dividend 


From Our Own Correspondent 

MONTREAL — Dominion Stores 
Ltd., has declared a quarterly divi- 
dend of 15 cents a share on the com- 
mon stock against previous quarter- 
ly payments of 10 cents, and bring- 
ing total distributions for 1944 to 
45 cents a share, compared with 40 
cents in 1943, 20 cents in 1940, noth- 
ing from 1935 to 1940. The latest 
dividend is payable Dec. 20 to steck 

record Nov. 24. 


Abitibi Power & Paper 
Company, Limited 


TORONTO, ONT. 
Owning directly or ee companies, 


Beaupre. Que. 
Pine Faille, Man. , 
Sault Ste. Marie, Ont. 


Iroquois Falls, Ont. 
Smooth Rock Falls, Ont. 
Fort William. Ont. 


Port Arthur, Ont. 
Newsprint 


Groundwood Pulp 


News Sulphite Pulp 


High Grade Bleached Sulphite Pulp 


ELLE 


aS 


ia 
& 


Base Metals! 
| ¥ 
Tt 


MARKET COMMENT 


Down Drift 


Weakness in all classes of stocks 
was evident on the Montreal and To- 
ronto Stock Exehanges in the week 
ending Oct. 30. The Toronto indus- 
trials average dropped 1.46 points 
during the. weék while the golds 
continued their downward move- 
ment with the average closing 0.52 
points lower than a week ago. 

* 7 + 


Barron’s (New York) The Trader: 
Stocks were under pressure with 
Monday ushering in the sharpest 
daily decline since Labor Day weex. 
After a standoff on Tuesday the de- 
cline made further headway, though 
at a halting pace. By the end of 
the week the Dow Jones industrial- 
share average was off 1.85 points to 
146.50, back nearly where it stood 
five weeks earlier. 

* ¢« ¢ 

Barron’s (New Yerk) The Dow 
Theorist: Decline in the Dow-Jones 
averages to a point where the in- 
dustrials are nearer their Septem, 
ber bottom of 142.96 than their July 
high of 150.50 has raised acutely 
the question whether a decline by 
both averages through the Sept. 
lows would mean a bear market 
under the Dow theory. The rails 
are still nearer the high of 42.53 
than the recent bottem of 38.71, hut 
they have not far to go to get to 
either point. 

* 


7 
New Highs and Lows 

During the week ending Oct. 20 
there were 14 new highs recorded 
among the “general” stocks traded 
on the Canadian stock exchanges 
and 5 new lows. In the mining 
group there were 5 new lows while 
in the oils 2 new lows were 
recorded, 

GENERAL 
New Highs—-1944 


Gieve. pftd. iNerest Collieries 
ll Te gpone ° nter- Bak 
iitmore - tern. 
ae pee 1A it legra’ 
n. aiere n. pt. 
. Ahliclath Trade + B rts. 
. Motors Viau Bisc., pid. 
New Laws--1044 
2S Power, A n. St ips, p. 
Idweli L., ist pf. Airera 
Canada Packers, o 


New Lewe-—-1944 
ankfield 


aaga Powell R., vot. tr. 
cL. L. 


Sherrit Gerdon 


New Lows+1044 
Mid-Continent Gouthweat Pete. 


—— 


Moffats Adds 
Crosley Lines 


D. R. Moffat, vice-pres. and gen. 
manager of Moffats Ltd., Weston, 
Ont., has just announced that 
working arrangements have been 
completed between his company 
and the Crosley Corp. of Cincin- 
nati under which a complete line 
of Crosley products, including 
Shelvador refrigeration and home 
freezing units will be manufactur- 
ed and distributed in Canada by 
Moffats Ltd. This will be in addi- 
tion to the regular Moffat prod- 
ucts. 

Arrangements are being made 
to swing into full production as 
soon as possible after the manufac- 
ture of essential war goods ceases. 
At present the company is engaged 
to well over 85% of its capacity on 
war requirements. It is anticipat- 
ed that the new program in the 
postwar period will keep the en- 
larged plant running to capacity, 


Fam. Players Acquires 


Hamilton Theatre Site 


As part of a postwar building 
program, Famous Players Canadian 
Corp. has purchased from the Can- 
ada Trust Co. the St. James building, 
Hamilton, officials announced this 
week. The property is to be used 
as the site of a theatre, seating 
2,000, probably to be known as the 
Paramount. Purchase price was 
stated to be $105,000, 

In addition, it is stated, the com- 
pany has acquired from the City of 
Hamilton, for $1,300, a piece of 
property 13 feet by 73 feet immedi- 
ately north of the Health Center, 
and from the trustees of the Cen- 
tenary United Church, for $8,000, a 
right-of-way running 219 feet north 
to south and 110 feet east to west, 

Construction of the new theatre, 
Famous Players’ ninth Hamilton 
outlet, will begin, officials say, 
after the war, when suitable ma- 
terials are again available. 


John Inglis Co. have declared a 
dividend of 25 cents per share on 
the outstanding shares of capital 
stock payable Nov. 30 to sharehold- 
era of record Nov. 15. This dividend 
is being declared out of profits for 
the fiscal year ending Mar. 31, 1944. 


HI} 
alvin 


Toronto Stock Exd inge 
Weekly Index Rane 


My, 


" 


M. & O. Paper Profit 
Lower For 9 Months 


Consolidated statement of Min- 
nesota and Ontario Paper Co. and 
its United States and Canadian sub- 
sidiaries for the nine months ended 
Sept. 30, 1944 shows net income of 


H. W. Petrie Co. Ltd. 


Toronto | 


694 for the same period in 1943. Net] solidated net income was $340,187. 
sales for the first three quarters of 


1944 


$28,387 from the net sales of $17,- 
743,458 in the first nine months of 


1943. 


For the third quarter of 1944 net 
$947,928 as compared with $1,221,-' sales totalled $5,849,881 and cons 


‘COMPLETE | 


Stock Transfer Sacititios 


PROMPT DELIVERIES 


THE CANADA TRUST COMPANY 


14 King East, Toronto, Ont. 
Branch Offices in 6 Provinces 


Machinery & Supplies 


New 
é& 
Used 


Machinery 
of every description 


State requirements 


147 Front St. W. 


were $17,715,071, a decrease of 


% 
pee 


Sa 


wr 


National Pole & Treating Co., 10% 
owned subsidiary of Minn. & Ont. 
Paper Co, reported net sales of 
$1,038,889 and net income of $48,130 
for the first nine months of 1944 
compared with $999,025 and $38,872 
for the same period in 1943, 


i 
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Management Services that include: 


1 Time, motion and methods study. 
i ¥ Incentive plans. 


TTraining of foremen and super- 
: visors in methods improvement, cost. 


‘seduction, nnel relations and 
_, work simpliGeation, 
{Surveys of sales, distribution and 
, merchandising methods, and analy- 
) sis of markets. : 
{Surveys and installation of produc- 


tion, bu » profit and cost 
control methods and systems. 


{Comnlete surveys of operations 
r, nization, 


4 
cS 


J. Ds WOODS & GORDON 
LIMITED 
15 Wellington $t. W.; Toronto; Canada 


J.D, Woods, President W.L. Gordon, Managing Director 
Ralph Presgrave © J.G.Glassco © J. A. Lowden 
G.P. Clarkson © D. M. Turnbull © B; HM: Rieger 


Industrial Engineers and Consultants 


Dominion Malting Co. has de- 
clared three quarterly dividends of 
20 cents each, the first payable Feb, 
1, 1945, to stock of record Jan. ; 
1945, the second payable ~~. 
1945, record March 31, the d 
= August 1, 1945, record June 


000 yards of 
recovery of 


an make this day 


come quicker 


\ Day is on the Way! . 


Some day sooa the was'll be over : 13 and the 
celebrations will start ... snow storms of 
confetti will come pouring from office builds 
ings ... gaily coloured streamers will twine 
themselves around lamp-posts .. . mothers, 
with sons and daughters in the services, will 
hang flags from theirs windows. ., children will 
come joyfully home fram school, 

What a song of Victory it will be! 

Every Canadian knows that there will be a “V” 
Day eventually ... but ao ane can answer the 
one questioa-- WHEN? We can make it 
soones by backing the war to the limit, 

We can buy Bonds .,. for every dollar we 
invest ia Victory Bonds is a fighting dollar 
backing the men of our armed forces now 
liberating Europe from her shackles . . . every 
dollar we lend to our county brings “V" Day 
nearer and nearer. 

Are you doing your utmost? 

Are you contributing all you can to Victory: .; 
er can you do more? 

Of course you can... you can buy more Victory 
Bonds than you're already buying ... aot only 
during the 7th Victory Loan but every month 
thereafter till shat day..,“V" Day... arzives! 


Invest in Victory- 
Bu 
Victory Bonds 


CONTRIBUTED BY 


isan Volker Gooderham & Wont Panited 





Pato Consolidated Gold Dredging 
Ltd., has advised the Montreal Curb 
Market that during five months, 
May 1 to Sept. 30, 1944, some §,189,- 

vel was handled for 
520 oz. of fine gold, 
valued at (U. S.) $2,293,200. 
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Waite Net Gives Top Yield | 


Lower Postwar Metal Prices Already Discounted? 


By GORDON M. GRANT 

In a recent issue (Oct. 21) it was 
pointed out that the latest wave of 
investor enthusiasm had carried 
gold producers to prices which 
could hardly be justified on the 
basis of current earnings alone to 
where they are sometimes selling as 
high as 75 times earnings. 

In sharp contrast with this ten- 
dency of gold stocks and others to 
sell at relatively high prices are 
some of the base metals, most 
strikingly Waite Amulet Mines, 


Sells at 4-5 Times Earnings 


On the basis of unconsolidated 
earnings of 55.7c. a share for the 
first six months of 1944—an annual 
rate of $1.11 a share—the present 
price of Waite Amulet shares of 
$4.75 a share is only a little over 
four times earnings. The stock is 
selling at about six times current 
dividend distributions of 8c. a 
share per annum. 

What is behind, the present low 
level of Waite Amulet shares on the 
basis of earnings and dividend dis- 
tributions? 

Many of the usual reasons for a 
high return on a mining stock—im- 
minent exhaustion of ore reserves, 
a weak financial position, a narrow 
margin of profit—can be quickly 
= out in the case of Waite Amu- 


Here is the situation on the above { quest of the Government. 


points: 


Of course, if the war lasts longer 


Ore Reserves—Sufficient for over | than expected (and Mr. Churchill 


five years with five drills at work 
in the search for new sources of ore 
in a long-term exploration program. 

Financial Position—Working capi- 
tal, stores and refundable taxes, on 
a consolidated basis approximately 
$6.8 millions at the end of 1943— 
equivalent to over $2.05 a share. 

Earnings Ratio—Consolidated net | 
profit of approximately $3.4 millions 
for 1943 ($1.02 a share) equivalent 
to over $5 per ton, representing the 
profit after all charges, including 
depreciation, income and excess 
profit taxes, etc. 

With working capital over $2.05 a 
share at the end of 1943 and prob- 
ably increased since, the market, in 
a sense, only places a value of $2.70 
a share on the Waite Amulet mining 
operations and plant and equipment 
with a depreciated value of $1.3 
milli 


ons, 
Lower Profits After War? 

Best information on the high re- 
turn appears to be that Waite 
Amulet has not been a favorite with 
those seeking market action and 
that there is a certain disposition to 
think that postwar earnings may 
not be quite as high as those dyring 
wartime when the company has 
been putting its best foot forward 
to turn out a large output at the re- 


WEST MALARTIC 


MINES LIMITED 


Latest information on this young gold producer 


available 


on request. 


W-McKenzie « Company 


312 Temple Bidg. (Bay & Richmond), Toronto, Can. 













COMPLETE 


Stock Transfer Facilities 


PROMPT DELIVERIES 


THE CANADA TRUST COMPANY 


14 King East, Toronto, Ont. 
Branch Offices In 6 Provinces 




























This Advertisemeat‘Is" countered se 
ALUMINUM COMPANY OF CANADA, LTD. 


says he won't guarantee an end of 
the war before early summer), then 
there is some assurance that ‘the 
present level of earnings can be 
maintained for a longer period. 

When the end of the war comes, 
however, the markets for copper 
and zinc will determine the level of 
profits at which postwar operations 
will stabilize. Even should profits 
be cut in half—and this would rep- 
resent a big cut if taxes are reduced 
—the company’s shares at the pres- 
ent market price would still only be 
selling at around nine to ten times 
earnings, 

Views on the outlook for copper 
are divergent, but one usually well- 
informed source, in close touch with 
copper markets, feels that it is a 
fairly reasonable expectation that 
the price of copper won’t be lower 
after the war than before, although 
it is doubtful if the quantity re- 
quired will be as large. 

Price Wasn’t High 

It is pointed out that the average 
price received for copper at the out- 
set of war was fairly iow; that it 
was agreed to supply the United 
Kingdom with a large part of its 
copper at pre-war prices; and that 
there has only been a partial com- 
pensation for increased costs. Only 
a limited quantity of copper has 
been sold elsewhere at a higher 
price. 

Secondary copper is likely to 
prove an important factor in the 


MINING 





postwar metal picture. 

Relatively high prices have been 
available for zinc in the United 
States during wartime due to the 
great demand for this metal and the 
desire of the U. S. to stimulate out-* 
put through expanded capacity. 
Waite has expanded zinc capacity 
greatly and some contraction in 
profits on this metal would appear 
likely after the war. Howéver, lit- 
tle secondary metal is anticipated in 
the zinc field and the price situation 
may prove better than: before the 


‘war, 
Treating 1,700 Tons a Day 

Waite continues to treat around 
1,700 tons of ore daily, continuing 
the production rate of the first half 
of the year, This compares with an 
average of 1,757 tons for last year. 
There has been a tendency to treat 
a slightly lower average grade of 
ore this year. 

Diamond drilling has disclosed 
one new small ore body so far in 
1944 containing 50,000 tons and there 
has been no letup in the search for 
others. Besides drilling its main 
property, investigation of outside 
holdings is being carried on, but 
nothing of great significance has 
been revealed recently. At a prop- 
erty like Waite Amulet there are 
likely to be considerable intervals 
between ore discoveries, but the in- 
dividual discovery may prove of 
considerable importance. Work in 
the extremities of ore bodies, when 
adequate labor‘is available, usually 
replaces a considerable portion of 
ore withdrawn for milling 





Gold Mine President 
Asks Tax Changes 


Under a heading “Tax Revisions 
Imperative,” Bert W. Lang, presi- 
dent of Broulan Porcupine Mines, in 
an interim report to shareholders, 
gives four suggested tax changes 
which he considers essential for the 
health of the Canadian gold mining 


industry. 


As seen by Mr. Lang they are: 

1, Re-establishment of the three- 
year tax free period for new mines 
—and its extension to mines which 
have not been able to earn any 
worthwhile profit from previous 
operations. 

2. A tax provision which will 
permit deduction from taxable pro- 
fits of money spent on outside prop- 
erties which prove failures. 

3. Increases in depletion allow- 
ances for companies and sharehold- 
ers. 








4. A provision to allow the set- 
ting up of reserves out of taxable 
profits to provide funds for com- 
pleting deferred development work 


after the war. 


Mr. Lang’s proposals re-open the 
question of revised taxes which were 
very much toethe fore not many 
months ago. Finance Minister J. L. 
Ilsley in his last budget address said- 


that it was considered that the ques- 
tion of mine taxation was one which 


should be taken up jointly with the 
provinces at a Dominion-provincial 


conference. However, the conference 
has yet to be held—and when it may 
be held is highly problematical .in 
view of strained relations between 
Ontario and Ottawa. 

The question now appears to be 


whether or not revised taxation for 


mining can wait until such a con- 
ference may be held. 


ohn Hi 
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Kerr-Addison 


Shows Gains 


Slight Improvements in 
Output, Profits, for 3rd 


Quarter 


Although it lost a further 23 men, 
reducing the work force to 289, 
Kerr-Addison Gold Mines showed a 
slight recovery in production and 
profits for the three months ended 
Sept. 30, 1944, compared with the 
preceding quarter. 

Output for the, quarter of $682,698 
from ‘112,616 tons of ore milled for 
an average recovery of $6.06 a ton, 
compared with production of $667,- 
643 from 108,054 tons and average 
recovery of $6.18 in the immediate- 
ly preceding quarter, 


Profits At Low Level 


Reflecting the low level of earn- 
ings on the present basis of opera- 
tion at little more than half mill 
capacity, net profits for the quarter 
were $178,946 or 3.8 cents a share 
against $425,306 and 8.9 cents a share 
from the Sept., 1943, quarter. There 
was an improvement, however, 
from the immediately preceding 
quarter when $146,300 or 3.1 cents 
a share was earned. ' 

No. 21 ore body at the 2,500-ft. 
horizon is now known to have a 
length of 700 ft. with an indicated 
grade of 0.3335 oz. gold per ton 
across an average width of 47.7 ft. 
Latest drilling from the east drift 
on the 2,500-ft. level has also indi- 
cated a new ore zone south of No. 
21 with a length of 200 ft. average 
width of 11.3 ft. and a grade lower 
than average. ; 

Broken ore reserves are still be- 
ing maintained at 500,000 tons. 

Drifting in preparation for mining 
is being carried on at the 1,150-ft. 
level and crosscutting is under way 
on both the 1,900 and 2,200-ft. levels 
in order that the ore pass and waste 
pass systems may be driven when 
men are available. 


Dome Profit 


Holds Well 


While production was nearly 
$375,000 lower in the first nine 
months of 1944, Dome Mines real- 
ized a net profit of $2,114,106 equal 
to $1.09 a share compared with 
$2,188,581 or $1.12 in the similar 
period of 1943. 

Chief factors permitting profits 
to remain at close to the 1943 level 
were an increase in miscellaneous 
income from $474,058 to $666,896 and 
a decline in tax provision from 
$883,437 to $749,036. 

Operating expenses and depre- 
ciation showed declines of approxi- 





















Navn 


purpose. 


the British Commonweal 
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Sam and Johnnie Canuck have been’ 
doing business together. Today, more 
than ever, we are united in a common 


F's: a long time now, John Bull, Uncle 


Side by side, Canadians, Americans and 
Englishmen march along the road that 
leads to final victory. On the hot sands of 
North Africa, on the slopes of Sicily and 
Italy, our men have fought well together 
« «» given strength one to the other. Now, 
we look forward to the peace... and the 
ways in which we can preserve it. 


Future world security rests to a large ex- 
tent upon continued co-operation between 


States. Of all nations, Canada is best 
situated to assure such co-operation. For 
we, of Canada , .. a major member of the 
British Commonwealth, have long been a 
close friend and neighbour of the United 
States. We know and like them both so . 
well, we are the common meeting-ground 
for mutual understanding. 
Canada help the world to Win the Peace! 


Calvert 
Distillers (Cpada, 


AMHERSTBURG 
ONTARIO 
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Gentleman; 
introduced to Wills, says; 
"The pleasure is all mine!” 


if some friend has not already Introduced yeu fe 
Wills’ English Mixture; introduce yourself fo Bs 
most pleasant company foday. You'll find In It all 
those delightful qualities which, since 1787, have 
made the name “Wills” world-famous: Made In 
Canada, it is as full of delightful character as ony 
brand which used fo come across the water 


W.D.&.H.0. 


~— WILIS’ Gaglish Mature 


















mately $10,000 and $20,000 respec-; average recovery may be. attribut-| 1 
tively while expenditure on outside| able to concentration of mining 
exploration remained unchanged at | operations in larger and lower grade 
$27,000. stopes where a maximum output 

Production for the nine months ee ee ot 


totalled $8,973,799 from 388,800 tons|°* ™@"POWer 

of ore milled, an average recovery| International Mining Corp, re- 
of $10.22 a ton, This compared with | ports net asset value of outstanding 
$4,356,897 from 393,400 tons of ore| common stock of $4,104,692, equal to 
and an average recovery of $11.07| approximately $8.38 per share at 
the preceding year. Decline in| Sept. 30, 1944, compared with $4,- 


625, equal to $8.55 per share et 
the same date a year previous. In- 
terim financial statement at Sept. 
30, 1944, disclosed cash and U. &. 
Government securities of $1,056,980, 
investments and advances, less 
estimated Federal income tax, $1,- 
466,511, investments in and advances 
to affiliates $1,441,765, other mining 
ventures and developments $137,261 
and deferred charges $2,176. 
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Dae cdenniennntn danny 


GETHER 





OR FREEDOM! 















Ju our hearts is the same 
— comeegt of fecedom! 


‘is only natural that the flags of Canada, Great 
Britain and the United States are unfurled 
Rogether in the cause of freedom. @ For we have always 
shared the same’ concept of freedom... shared; too, 
one of the earliest defenders of the freedoms we are 
fighting for today. @ He was a Calvert, an enlightened. 
English statesman and founder of colonies off Canada’s 
shore and in Maryland. In statesmanship and wisdom 
the Calvert family were far ahead of their age. @ In 1638 
Calvert's son and successor, earrying on the democratic 
Calvert tradition, fined @ man of his own faith five 
hundred pounds of tobacco for 
“villifying and profaning another's 
religion.” Thus a man’s freedom 
to worship as he pleases was 
established In the New World by 


and the United 


a 


Thus will 
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OIL PRODUCTION 


Princess Well May Give| « 


200-250 Barrels Daily 


From Our Own 
CALGAR Y—The California- 
Standard Co. has reported on its 
Princess-CPR No. 8, discovery De- 
vonian Limestone well in the Prin- 
cess area which has been under test 
since early September. Of the well, 
regarded as the most important dis- 
covery on the Canadian western 
plains to date, Managing Director 
John Galloway reports: 

“The well has produced 4,824 
bbls. of 34.5 gravity crude (during 
testing operations the past four 
weeks). Flow tests were made 
through a number of restricted 
openings and based on the data 
obtained it is believed that the op- 
timum rate of flow is between 200 
and 250 bbls. per day through a 
11/@4-in. choke. At this rate of 
flow the well shows no apparent 
decline in pressure... 

“The company has shigped 1,800 
bbis. of crude to the Brivish Amer- 
ican Oil Co, at Moose Jaw, Saskat- 
chewan, and a similar shipment 
will be going forward within the 
next few days. This crude con- 
tained a water content of 1.35% 
and it is present opinion that this 
water content may represent drill- 
ing fluid. All storage at the lease 
is filled and the well is shut in. 
The well will remain shut in until 
certain repairs can be made to the 
loading facilities at Princess, ap- 
proximately three miles southeast 


of the well location.” 
* ” a 


Empire Plans Well 


Empire Petroleums Ltd., organiz- 
ed this summer with extensive acre- 
age holdings in the area between 
the Conrad and Taber oil areas, has 
moved into the big play develop- 
ing in a 30-mile radius of the recent 
Devonian limestone oil strike at 
Califoria-Standard’s Princess 8 well. 

Empire is starting work immedi- 
ately on its initial well in the gen- 
eral Princess area, where it has ac- 
quired acreage totalling about 9,000 
acres. Empire Petroleums No. 1 site 
has been made in the centre of the 
northeast 10 acres: of L.S.D, 7 11- 
19-llw4, 11 miles southeast of the 
Princess 8 Devonian discovery well. 
Contractor Newell & Chandler is 
moving light rotary equipment to 
the site. 

Empire holds about 7,500 acres 
checkerboarding the 61,500 acres 
recently acquired by D, C. McDon- 
ald, Pacific Pete, Empire and others, 
extending from twp. 17 rge. 1124, 
north to the south end of twp. 20 
rge. 12w4, about three miles south 
of the Princess 8 producer. Empire 
and Pacific also share in five sec- 
tions of crown lands in the Rainy 
Hills area (twp. 19 rge. 10w4) ac- 
quired last week. Pacific Petro- 
leums, which has acquired a sub- 
stantial interest in Empire, will di- 
rect that company’s operations. 

* + ° 


Two New Conrad Wells 


Stepping up its development pro- 
gram in the Conrad area, California- 
Standard Co. announced locations 
last week for two more tests—an 
offset extension well, and a wildcat. 
The extension offset location is 
Conrad-Province No. 55-33B, near 
the centre of the southeast 10 acres 
of L.S.D. 11 33-5-15w5. The site is 
three-eights of a mile southeast of 
the Conrad-Province No. 77-33B, 
recently completed at 3,079% ft. 
13% ft. in the Ellis sand, and now 
installing pump unit for steady pro- 
duction; and is six-eighths of a mile 
southeast of the discovery Conrad- 
Province No. 2, pumping about 120 
bbls. daily of 25.6 API crude from 
the Ellis (2,960-2,972 ft.) since mid- 
July. 

The new wildcat location is Con- 


McIntyre Earnings Off 
In September Quarter 


Net profit of $528,591, equal to 67 
cents a share is reported by Mc- 
Intyre Porcupine Mines the quarter 
ended Sept. 30, 1944, compared with 
$633,640, equal to 79 cents per share 
in quarter ended June 30, 1944, and 
$738,009, equal to 92 cents a share 
the September quarter of 1943. 

Net profit for the six months end- 
ed Sept. 30, 1944, was down §299,- 
667 or 37 cents per share at $1.46 
a share. ; 


Correspondent 
rad-Province No. 55-21B, to be 
drilled near the centre of the south- 
east 10 acres of L.S.D. 11 21-5-15w4, 
two miles due south of the new No. 
55-33B location. 
+ - ° 

Location has been staked and 
work started on site for Royalite- 
Lowery No. 2, a well designed to 
test prospects of the 1%-mile long 
blank section on the northwest 
flank of Turner Valley, between the 
developed producing portions of the 
field. Cellar is now being dug. The 
new well is located in L.S.D. 1 15- 
20-3w5. 
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Mining 
ncentrates 


Aubelle Mines reports that No, 26 
drill hole has cut the No. 1 vein at 
a vertical depth of approximately 
285 ft. with 9.0 ft. of core averaging 
$5.50 gold per ton, The intersection 
is reported to lie directly beneath 
No. 19 hole which returned 8.8 ft. 
of core grading $32.34 at depth of 
150 ft. At Sept. 30, the pany 
reported $95,000 cash on hand, 


Aumaque Gold Mines advises that 
drill hole No, 57 was completed at 
a depth of 966 ft. intersecting a 13-ft. 
quartz-carbonate-chlorite vein be- 
tween footage 858 and 871. Some 
core of the vein section was lost 
due to caving, but it is reported 
that one assay of $6.16 was recov- 
ered across 3.0 ft. Hole No, 58 hes 
reached a depth of 550 ft. and is. en- 
countering rock structure typical of 
other holes, it is stated. 


Bonescour Mines reports that J. C. 
Honsberger, consulting engineer, has 
advised that No. 1 zone be stripped 
at intervals along a length of 1,000 
ft. and that bulk sampling be un- 
dertaken prior to diamond drilling. 
Pannings from five different places 
along this zone, over a length of 85 
ft. showed coarse gold, according 
to Mr. Honsberger. 


Campbell Red Lake Mines is re- 
ported to have disclosed mineraliza- 
tion over a width of 40 ft. in No. 3 


DIRECTOR 


W. E. Houghton, inted a di- 
rector of the fee i 


Manufacturing Co., Newmarket. 

Mr. Houghton for 42 years has 

been the company's Ottawa 
branch manager. 


Louvicourt Goldfield advises over 
the signature of President Pierre 


trench, showing a larger amount of | reported to 


rhyolite than in the first two 
trenches. Another trench has been 
started east of No. 1, with drilling 
already started. 
. & * 

Calumet Island area, Pontiac 
County, Que., was recently studied 
by F. Fitz Osborne of the Quebec 
Department of Mines who reports 
on mineralization at New Calumet 
Mines and occurrences of brucite 
located. 

s e * 

Golden Gate Mining Co, reports 
that five drill holes have been com- 
pleted to date on the 3,700 ft. of 
ground along the break between ore 
opened up on three levels in the 
shaft and the adit. Hole No, 90 re- 
turned 7 ft. of core assaying $29.40 
at a vertical depth of 260 ft.; No. 92 
returned 4 ft. assaying $5.25 at a 
vertical depth of 170 ft. and $3.15 
across 4 ft. at a depth of 450 ft.; No. 
93 gave 4 ft. of $9.25 ore at vertical 
depth of 410 ft.; No, 94 gave 4 ft. of 
$3.50 value at 200 ft. and 6 ft. of $3.50 
at a vertical depth of 500 ft.; No. 95 
is in the course of drilling and is 
spotted 200 ft. northeast of No. 94, it 
is stated, 


Goldora Gold Mines reports that 
No. 6 drill hole has been completed 
at 560 ft. revealing occurrences of 
quartz and mineralization, carrying 
gold values up to $3.08 per ton. Nos. 
8 and 9 holes will be put down to 
further test this section. No. 7 hole 
is being drilled to further test the 
extension of the Obaska zone and 
joint drilling with East Sullivan 
Mines is being carried on along the 
west boundary. 

e s a 


the 

assaying $7.35 gold, with 
other sections yielding $5.77, $10.78 
and $4.43, the latter across four feet 
representing the “A” vein. There is 
stated to have been revealed 1,000 
tons to the vertical foot averaging 
$5.21 per ton. 


La Salle Yellowknife Gold Mines 
reports that a light drill has arrived 
at its Giauque Lake property, with 
four holes already spotted. The light 
drill will be used until heavier 
equipment reaches the property. 

a J 


Laguna Gold Mines, a subsidiary 
of Mining Corp. of Canada, advises 
that all assets of the company have 
been distributed and a shareholders’ 
meeting has been called for Nov. 10, 
to co: er the accounts and approve 
discharge of the liquidator, The 
company went into voluntary liqui- 
dation in 1939, following exhaustion 
of millfeed at the mine, and since 
that date has distributed 19.194 cents 
a share. Final paymen: of 1.194 
cents a share accompanied notice of 
meeting. 


Leitch Gold Mines reports bullion 
production of $126.302 from 4,204 
tons treated, an average of $30.04 
gold per ton the quarter ended Sept. 
30, 1944, compared with $196,379 
from 6,881 tons, an average of $28.54 
the like quarter of 1943. Production 
was $159,836 from 5,869 tons, an 
average of $27.23 gold per ton the 
quarter ended June 30, 1944. 


Heva-Cadillac Gold Mines advises | 700. 


that complete core assays from No. 
4 hole show 253 ft. of core which 
carried uninterrupted gold values. 


| One 15-ft. section is reported to have 
returnéd $5 gold per ton and a sec- | 


ond 15-ft. section gave $2.88. Hole 
No. 5 has been started about 150 ft. 
east of completed No. 4. A contract 
has been let for a heavier drill. 

. *- * 


Hard Rock Gold Mines reports 
bullion production of $177,108 (in- 
cluding $93,905 from 6,683 tons of 
stored concentrates) from 14,327 
tons milled, an average millhead of 
$6.99 in the quarter ended Sept. 30, 
1944, compared with $172,988 from 
18,104 tons, and an average millhead 


| of $8.70 per ton in the comparable 


AND COMPANY ! 
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quarter of 1943, Bullion production 
totalled $207,226 from 22,267 ton: 
treated, an average of $9.31 gold per 
ton the three months ended June 30, 
1944. The company has advised that 
treatment of stored concentrates 
will be suspended during the cold 
weather. 
* * * 

Kega Mines advises that J. D. 
Cumming has been appointed con- 
sulting engineer and will supervise 
a proposed drilling program of 5,000 
ft. Recent work has comprised; sur- 
face exploration and development. 


plan approv: gen 
meeting held last August. The plan 
calls for issue of one share of the 
new McVittie-Graham Mining Co. 
for each 10 old shares, plus one Con- 
west for every five McVittie shares 
now held. 
e oo 2 


Matachewan Consolidated Mines 


quarter ended Sept. 30, 1944, com- 


, pared with $25,396 the comparable 


quarter of 1943 and $17,274 the three 
months ended June 30, 1944. 


Torbec Mines has a crew on its 
property for a comprehensive de- 
velopment program. C. W. Tulley is 
‘n charge. 
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This is the moment 
I’ve dreamt about 
For five fighting years! 


I’m home again! 


I'm home, because that mortar shell 

Has left me a little lame for fighting: 

But I'd sure like to be back with my pals! 
My pals : : : wish you could meet them: 
Finest bunch of fellows ever! 


Nov. 4, 1944 ' 
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We used to talk a lot at nights 115 
About home; mostly: ; 


“What's it like back home now?” 

“Does Mom still do up all that chili sauce?” 
“Has Mary still got pigtails?” v01 

“How much bas it all changed?” 

All those fellows think about is home: 

I ‘guess they wouldn’t be able to stand it 
If you folks stopped measuring up: 

So don’t let them down—Ever! 


How can you measure up? 


The easiest; most useful way is to buy more Victory 
Bonds; more than you bought last time: Each added 
oné you buy more clearly proves faith in those boys 


who are fighting your fight: 


This time; buy a Victory Bond from your pay 111 
another; a LARGER one; from your savings: Actually 
you're not spending money when you buy Victory Bonds: 
You're /ending — saving for your own future too: 
Don's let them down 141 buy more Victory Bonds! 





gea, bute ecurately: 
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ere is a story to read and remember...Here is a record of Canadian valour, 


fortitude and sacrifice that will fill your heart with pride and gratefulness.:.Here is a stern and stirring 


reminder that while brave men fight to the limit we must all of us lend to the limit! Brave deeds 


must be backed by dollars:.. by INVESTMENT IN VICTORY... by BUYING MORE VICTORY BONDS! 
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